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1 1 KRS 278.180 30 days ' notice of rates to PSC. Amy B. Spiller 
1 2 807 KAR 5:001 The original and 10 copies of application plus Amy B. Spiller 

Section 7(1) copy fo r anyone named as interested party. 
1 3 807 KAR 5 :001 (a) Amount and kinds of stock authorized. Chris R. Bauer 

Section 12(2) (b) Amount and kinds of stock issued and Bryan T. Manges 
outstanding. 

( c) Terms of preference of preferred stock 
whether cumulative or participating, or on 
dividends or assets or otherwise. 

( d) Brief description of each mortgage on 
property of applicant, giving date of execution, 
name of mortgagor, name of mortgagee, or trustee, 
amount of indebtedness authorized to be secured 
thereby, and the amoun t of indebtedness actually 
secured, together with any sinking fund 
provisions. 

(e) Amount of bonds authorized, and amoun t 
issued, giving the name of the public utility which 
issued the same, describing each class separately, 
and giving date of issue, face value, rate of 
interest, date of maturity and how secured, 
together with amount of in terest paid thereon 
during the last fiscal year. 

(f) Each note outstanding, giving date of 
issue, amount, date of maturi ty, rate of in terest, in 
whose favor, together with amoun t of interest paid 
thereon during the last fisca l year. 

(g) Other indebtedness, giving same by 
classes and describing security, if any, wi th a brief ' 

sta tement of the devolution or assumption of any 
portion of such indebtedness upon or by person or 
corporation if the original liability has been 
transferred, together wi th amount of interest paid 
thereon during the last fisca l year. 

(h) Rate and amount of dividends paid duri ng 
the five (5) previous fi scal years, and the amount 
of capital stock on which dividends were paid each 
year. 

(i) Detailed income sta tement and balance 
I sheet. 

1 4 807 KAR 5:001 Full name, mailing address, and electronic mail Amy B. Spi!Jler 
Section 14(1) address of applicant and reference to the particular 

provision of law requiring PSC approval. 
1 5 807 KAR 5 :001 If a corporation, the applicant shall identify in the Amy B. Spiller 

Section 14(2) application the sta te in which it is incorporated and 
the date of its incorporation, attest that it is 
currently in good standing in the state in which it 
is incorporated, and, if it is not a Kentucky 
corporation, state if it is authorized to transact 
business in Kentucky. 
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1 6 807 KAR 5:001 If a limited liability company, the applicant shall Amy B. Spiller 
Section 14(3) identify in the application the state in which it is 

organized and the date on which it was orgauized, 
attest that it is in good standing in the state in 
which it is organized, and, if it is not a Kentucky 
limited liability company, state if it is authorized 
to transact business in Kentucky. 

1 7 807 KAR 5:001 If the applicant is a limited partnership, a certified Amy B. Spiller 
Section 14( 4) copy of its limited partnership agreement and all 

amendments, if any, shall be annexed to the 
application, or a written statement at testing that its 
partnership agreement and all amendments have 
been fi led with the commission in a prior 
proceeding and referencing the case number of the 
prior proceeding. 

1 8 807 KAR 5 :001 Reason adjustment is required. Amy B. Spiller 
Section 16 Sarah E. Lawler 
(l )(b )(1) 

1 9 807 KAR 5:001 Certified copy of certificate of assumed name Amy B. Spiller 
Section 16 ' required by KRS 365.015 or statement that 
(l )(b )(2) certificate not necessary. 

1 10 807 KAR 5:001 New or revised tariff sheets, if applicable in a Jeff L. Kern 
Section 16 format that complies with 807 KAR 5:011 with an 
(l)(b)(3) effective date not less than thirty (30) days from 

the date the aoolication is filed 
1 11 807 KAR 5 :001 Proposed tariff changes shown by present and Jeff L. Kern 

Section 16 proposed tariffs in comparative form or by 
(1 )(b )( 4) indicating additions in italics or by underscoring 

and striking over deletions in current tariff. 
1 12 807 KAR 5:001 A statement that notice has been given in Amy B. Spiller 

Section 16 compliance with Section 17 of this administrative 
(l )(b )(5) regulation with a copy of the notice. 

1 13 807 KAR 5:001 If gross annual revenues exceed $5,000,000, Amy B. Spiller 
Section 16(2) written notice of intent filed at least 30 days, bu t 

not more than 60 days prior to application. Notice 
shall state whether application will be supported 
by historical or fully forecasted test period. 

1 14 807 KAR 5:001 Notice given pursuant to Section 17 of this Amy B. Spi ller 
Section 16(3) administrative regulation shall satisfy the 

requirements of 807 KAR 5:051, Section 2. 
1 15 807 KAR 5:001 The financia l data for the forecasted period shall Abby L. Motsinger 

Section 16(6)(a) be presented in the form of pro forma adjustments 
to the base period. 

1 16 807 KAR 5 :001 Forecasted adj ustments shall be limited to the Jay P. Brown 
Section 16(6)(b) twelve (12) months immediately following the David G. Raiford 

suspension period. Abby L. Motsinger 
1 17 807 KAR 5 :001 Capitalization and net investment rate base shall Jay P. Brown 

Section 16( 6)( c) be based on a thirteen (13) month average for the 
forecasted period. 

1 18 807 KAR 5:001 After an application based on a forecasted test Abby L. Motsinger 
Section 16(6)(d) period is fi led, there shall be no revisions to the 

forecast, except for the correction of mathematical 
' errors, unless the revisions reflect statutory or 

regu latory enactments that could not, with 
reasonable diligence, have been included in the 
forecast on the date it was fil ed. There shall be no 
revisions filed within thirty (30) days of a 
scheduled hearing on the rate application. 
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1 19 807 KAR 5 :001 The commission may require the utility to prepare Abby L. Motsinger 
Section 16(6)( e) an alternative forecast based on a reasonable 

number of changes in the variables, assumptions, 
and other factors used as the basis for the uthlity's 
forecast. 

1 20 807 KAR 5:001 The utility shall provide a reconciliation of the rate Jay P. Brown 
Section 16(6)(t) base and capital used to determine its revenue 

requirements. 
1 21 807 KAR 5 :001 Prepared testimony of each witness supporting its All Witnesses 

Section 16(7)(a) application including testimony from chief officer 
in charge of Kentucky operations on the existing 
programs to achieve improvements in efficie cy 
and productivity, including an explanation of the 
purpose of the program. 

1 22 807 KAR 5 :001 Most recent capital construction budget containing Abby L. Motsinger 
Section 16(7)(b) at minimum 3 year forecast of construction Brian R. Weisker 

expenditures. 
1 23 807 KAR 5 :001 Complete description, which may be in prefiled Abby L. Motsinger 

Section 16(7)(c) testimony form, of all factors used to prepare 
forecast period. All econometric models, 
variables, assumptions, escalation factors, 
contingency provisions, and changes in activi ty 
levels shall be quantified, explained, and properly 
suooorted. 

1 24 807 KAR 5 :001 Annual and monthly budget for the 12 months Abby L. Motsinger 
Section 16(7)( d) preceding filing date, base period and forecasted 

period. 
1 25 807 KAR 5 :001 Attestation signed by utility ' s chief officer in Amy B. Spiller 

Section 16(7)( e) charge of Kentucky operations providing: 
1. That forecast is reasonable, reliable, made in 

good faith and that all basic assumptions used 
have been identified and justified; and 

2. That forecast contains same assumptions and 
methodologies used in forecast prepared for use 
by management, or an identification and 
explanation for any differences; and 

3. That productivity and efficiency gains are 
included in the forecast. 

1 26 807 KAR 5:001 For each major construction project constituting Abby L. Motsinger 
Section 16(7)(t) 5% or more of annual construction budget within 3 Brian R. Weisker 

year forecast, following information shall be filed: 
1. Date project began or estimated starting date; 
2. Estimated completion date; 
3. Total estimated cost of construction by year 

exclusive and inclusive of Allowance for Funds 
Used During construction ("AFUDC") or 
In terest During construction Credit; and 

4. Most recent available total costs incurred 
exclusive and inclusive of AFUDC or Interest 
Durin2: Construction Credit. 

1 27 807 KAR 5:001 For all construction projects constituting less than Abby L. Motsinger 
Section 16(7)(g) 5% of annual construction budget within 3 year Brian R. Weisker 

'I 

forecast, file aggregate of information requested in 
oaragraph (f) 3 and 4 of this subsection . 
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1 28 807 KAR 5 :001 Financial forecast fo r each of 3 forecasted years Abby L. Motsinger 
Section 16(7)(h) included in capital construction budget supported Brian R. Weisker 

by underlying assumptions made in projecting Benjamin W. Passty 
results of operations and including the fo llowing 
information: 
1. Operating income statement (exclusive of 

dividends per share or earnings per share); 
2. Balance sheet; 
3. Statement of cash flows; 
4. Revenue requirements necessary to support the 

forecasted rate of return; I 

5. Load forecast including energy and demand 
(electric); 

6. Access line forecast (telephone); 
7. Mix of generation (electric); 
8. Mix of gas supply (gas); 
9. Employee level; 
10.Labor cost changes; 
11.Capital structure requirements; 
12.Rate base; 
13.Gallons of water projected lo be sold (water); 
14.Customer fo recast (gas, water); 
15.MCF sales forecasts (gas); 
16.Toll and access fo recast of number of calls and 

number of minutes (telephone); and 
17.A detailed explanation of any other in fo rmation 

provided. 
1 29 807 KAR 5:001 Most recent FERC or FCC audit reports. Bryan T. Manges 

Section 16(7)(i) 
1 30 807 KAR 5 :001 Prospectuses of most recent stock or bond Chris R. Bauer 

Section 16(7)(i) offerings. 
1 31 807 KAR 5:001 Most recent FERC Form 1 (electric), FERC Form Bryan T . Manges 

Section 16(7)(k) 2 (gas), or PSC Form T (telephone). 
2 32 807 KAR 5:001 Annual report to shareholders or members and Chris R. Bauer 

Section 16(7)(1) statistical supplements fo r the most recent 2 years 
prior to annlication filin!! date. 

3 33 807 KAR 5:001 Current chart of accounts if more detailed than Bryan T . Manges 
Section 16(7)(m) Unifo rm Svstem of Accounts charts. 

3 34 807 KAR 5 :001 Latest 12 months of the monthly managerial Bryan T. Manges 
Section 16(7)(n) reports providing financial results of operations in 

comparison to forecast. 
3 35 807 KAR 5:001 Complete monthly budget variance reports, with Bryan T. Manges 

Section 16(7)(0) narrative explanations, fo r the 12 months prior to Abby L. Motsinger 
base period, each month of base period, and 
subsea uent months, as available. 

3-9 36 807 KAR 5:001 SEC' s annual report for most recent 2 years, Form Bryan T. Manges 
Section 16(7)(p) 10-Ks and any Form 8-Ks issued during prior 2 

years and any Form 10-Qs issued during past 6 
quarters. 

10 37 807 KAR 5 :001 Independent auditor' s annual opinion report, with Bryan T. Manges 
Section 16(7)( q) any wri tten commu nication which indicates the 

existence of a material weakness in internal 
controls. 

10 38 807 KAR 5:001 Quarterly reports to the stockholders fo r the most Chris R. Bauer 
Section 16(7)(r) recent 5 auarters. 
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10 39 807 KAR 5 :001 Summary of latest depreciati on study with John J. Spanos 
Section 16(7)(s) schedules itemized by major plant accoun ts, 

except that telecommunications utili ties adopting 
PSC's average deprec iation rates shall identify 
current and base period depreciation rates used by 
major plant accounts. If info rmation has been 
fi led in another PSC case, refer to that case ' s 
number and stvle. 

10 40 807 KAR 5 :001 List all commercial or in-house compu ter Jay P. Brown 
Section 16(7)(t) software, programs, and models used to develop 

schedules and work papers associated with 
application. Include each software, program, or 
model; its use; identify the supplier of each; briefl y 
describe software, program, or model; 
specifications for computer hardware and 
operating svstem required to run program 

10 41 807 KAR 5:001 If utili ty had any amounts charged or allocated to Jeffrey R. Setser 
Section 16(7)(u) it by affiliate or general or home office or paid any 

monies to affi liate or general or home office 
during the base period or during previous 3 
calendar years, file: 
1. Detailed description of method of calculation 

and amoun ts allocated or charged to utility by 
affi liate or general or home office fo r each 
allocation or payment; 

2. method and amounts allocated during base 
period and method and estimated amounts to be 
allocated during fo recasted test period; 

3. Explain how allocator fo r both base and 
fo recasted test period was determined; and 

4. All fac ts relied upon, including other regulatory 
approval, to demonstra te that each amoun t 
charged, allocated or paid during base period is 
reasonable. 

10 42 807 KAR 5:001 If gas, electric or water utility with annual gross James E. Ziolkowski 
Section 16(7)(v) revenues greater than $5,000,000, cost of service 

study based on methodology generally accepted in 
industry and based on current and rehab le data 

I from sin2:le time period. 
10 43 807 KAR 5:001 Local exchange carriers with fewer than 50,000 Not Applicable 

Section 16(7)(w) access lines need not fil e cost of service studies, 
except as specifically directed by PSC. Local 
exchange carriers with more than 50,000 access 
lines shall file: 
1. Jurisdictional separa tions study consistent with 

Part 36 of the FCC's rules and regulations~ and 
2. Service specific cost studies supporting pricing 

of services genera ting annual revenue greater 
than $1,000,000 except local exchange access: 
a. Based on current and reliable data fro m 

single time period; and 
b. Using generally recognized fu lly 

allocated, embedded, or incremental cost 
orinciples. 

10 44 807 KAR 5:001 Jurisdictional financial summary for both base and Jay P. Brown 
Section 16(8)(a) fo recasted periods detailing how utili ty derived 

amount of requested revenue increase. 
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10 45 807 KAR 5 :001 Jurisdictional rate base summary for bo th base and Jay P. Brown 
Section 16(8)(b) forecasted periods with supporting schedules David G. Raifo rd 

which include detailed analyses of each Abby L. Motsinger 
component of the rate base. John R. Panizza 

James E. Ziolkowski 
Bryan T. Man11:es 

10 46 807 KAR 5:001 Jurisdictional operating income summary fo r bo th Jay P. Brown I 

Section 16(8)(c) base and fo recasted periods with supporting 
schedules which provide breakdowns by major 
account 11:rouo and by individual account. 

10 47 807 KAR 5:001 Summary of jurisdictional adjustments to Jay P. Brown 
Section 16(8)( d) operating income by major account with David G. Raifo rd 

supporting schedules fo r individual adjustments Abby L. Motsinger 
and jurisdictional factors. James E. Ziolkowski 

10 48 807 KAR 5 :001 Jurisdictional federal and state income tax John R. Panizza 
Section 16(8)(e) summary fo r both base and forecasted periods with 

all supporting schedules of the various components 
of iurisdictional income taxes. 

10 49 807 KAR 5 :001 Summary schedules fo r both base and fo recasted Jay P. Brown 
Section 16(8)(f) periods (utility may also prov ide summary 

segregating items it proposes to recover in ra tes) of 
organization membership dues; ini tiation fees; 
expenditures fo r coun try club; chari table 
contributions; marketing, sales, and advertising; 
professional services; civic and political activities; 
employee parties and outings; employee gifts; and 
rate cases. 

10 50 807 KAR 5:001 Analyses of pay roll costs including schedules fo r Jay P. Brown 
Section 16(8)(g) wages and salaries, employee benefi ts, payroll Jake J. Stewart 

taxes, straight ti me and overtime hours, and 
executive comoensation bv title. 

10 51 807 KAR 5 :001 Computation of gross revenue conversion fac tor Jay P. Brown 
Section 16(8)(h) fo r fo recasted oeriod. 

10 52 807 KAR 5 :001 Comparative income statements ( exclusive of Bryan T. Manges 
Section 16(8)(i) dividends per share or ea rnings per share), revenue Abby L. Motsinger 

statistics and sales statistics fo r 5 calendar years 
prior to application filing date, base period, 
fo recasted period, and 2 calendar yea rs beyond 
fo recast oeriod. 

10 53 807 KAR 5:001 Cost of capital summary fo r both base and Chris R. Bauer 
Section 16(8)(j) fo recasted periods with supporting schedules 

providing details on each component of the capital 
structu re. 

10 54 807 KAR 5 :001 Comparative fi nancial data and earnings measures David G. Raifo rd 
Section 16(8)(k) fo r the 10 most recent calendar yea rs, base period, Abby L. Mots inger 

and fo recast period. Brya n T. Manges 

10 55 807 KAR 5:001 Narrative description and explanation of all Jeff L. Kern 
Section 16(8)(1) proposed tariff changes. 

10 56 807 KAR 5 :001 Revenue summary fo r both base and fo recasted Jeff L. Kern 
Section 16(8)(m) periods with supporting schedules which provide 

detailed billin 11: analvses fo r all customer classes. 
10 57 807 KAR 5:001 Typical bill comparison under present and Jeff L. Kern 

Section 16(8)(n) proposed rates fo r all customer classes. 
10 58 807 KAR 5 :001 The commission shall notify the applicant of any Sarah E. Lawler 

Section 16(9) deficiencies in the application with in thirty (30) 
days of the application's submission. An 
application shall not be accepted fo r fi ling until the 
utility has cured all noted deficiencies. 
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10 59 807 KAR 5 :001 A request for a waiver from the requirements of No t Applicable 
Section 16(10) this section shall include the specific reasons for 

the request. The commission shall grant the 
request upon good cause shown by the utility. In 
determining if good cause has been shown, the 
commission shall consider: 

1. if other information that the utility wou ld 
provide if the waiver is granted is sufficient to I 

allow the commission to effectively and efficiently 
review the rate application; 

2. if the information that is the subject of the 
waiver request is normally maintained by the 
utility or reasonably available to it from the 
information that it maintains; and 

3. the expense to the utility in providing the 
information that is the subject of the waiver 
request. 

10 60 807 KAR 5 :001 (1) Public postings. Amy B. Spiller 
Section (17)(1) (a) A utili ty shall post at its place of business a 

copy of the notice no later than the date the 
application is submitted to the commission . 

(b) A utility that maintains a Web site shall, 
within five (5) business days of the date the 
application is submitted to the commission, post 
on its Web sites: 

1. A copy of the public notice; and 
2. A hyperlink to the location on the 

commission ' s Web site where the case documents 
are available. 

(c) The information required in paragraphs (a) 
and (b) of this subsection shall not be removed 
until the commission issues a final decision an the 
application. 

10 61 807 KAR 5:001 (2) Customer Notice. Amy B. Spiller 
Section 17(2) (a) If a utility has twenty (20) or fewer 

customers, the utility shall mail a written notice to 
each customer no later than the date on which the 
application is submitted to the commission. 

(b) If a utility has more than twenty (20) 
customers, it shall provide notice by: 

1. Including notice with customer bills mailed 
no later than the date the application is submitted 
to the commission; 

2. Mailing a written notice to each customer no 
I later than the date the application is submitted to 

the commission; 
3. Publishing notice once a week for three (3) 

consecutive weeks in a prominent manner in a 
newspaper of general circulation in the utility's 
serv ice area, the first publication to be made no 
later than the date the application is submitted to 
the commission; or 

4. Publishing notice in a trade publication or 
newsletter delivered to all customers no later than 
the date the application is submitted to the 
commission. 

(c) A utility that provides service in more than 
one (1) county may use a combination of the 
notice methods listed in paragraph (b) of this 
subsection. 
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10 62 807 KAR 5 :001 (3) Proof of Notice. A utility shall file with the Amy B. Spiller 
Section 17(3) commission no later than forty-five ( 45) days from 

the date the application was initially submitted to 
the commission: 

(a) If notice is mailed to its customers, an 
affidavit from an authorized representative of the 
utility verifying the contents of the notice, that 
notice was mailed to all customers, and the date of 
the mailing; 

(b) If notice is published in a newspaper of 
general circulation in the utility's service area, an 
affidavit from the publisher verifying the contents 
of the notice, that the notice was published, and 
the dates of the notice's publication ; or 

(c) If notice is published in a trade publication 
I 

or newsletter delivered to all customers, an 
affidavit from an authorized representative of the 
utility verifying the contents of the notice, the 
mailing of the trade publication or newsletter, that 
notice was included in the publication or 
newsletter, and the date of mailing. 
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10 63 807 KAR 5:001 (4) Notice Content. Each notice issued in accordance Jeff L. Kern 
Section 17(4) with this section shall contain: 

(a) The proposed effective date and the date the 
proposed rates are expected to be filed with the 
commission; 

(b) The present rates and proposed rates for each 
customer classification to which the proposed rates 
will apply; 

(c) The amount of the change requested in both 
dollar amounts and percentage change for each 
customer classification to which the proposed rates 
will apply ; 

(d) The amount of the average usage and the 
effect upon the average bill for each customer 
classification to which the proposed rates will apply, 
except for local exchange companies, which shall 
include the effect upon the average bill for each 
customer classification for the proposed rate change 
in basic local service; 

(e) A statement that a person may examine this 
application at the offices of (utility name) located at 
(utility address); 

(f) A statement that a person may examine this 
application at the commission ' s offices located at 211 
Sower Boulevard, Frankfort, Kentucky, Monday 
through Friday , 8:00 a.m. to 4:30 p.m., or through the 
commission's Web site at http://psc.ky.gov; 

(g) A statement that comments regarding the 
application may be submitted to the Public Service 
Commission through its Web site or by mail to Publ ic 
Service Commission, Post Office Box 615, Frankfort, 
Kentucky 40602; 

(h) A statement that the rates contained in this 
notice are the rates proposed by (utility name) but 
that the Public Service Commission may orderrates 
to be charged that differ from the proposed rates 
contained in this notice; 

(i) A statement that a person may submit a timely 
written request for intervention to the Public Service 
Commission, Post Office Box 615, Frankfont, 
Ken tucky 40602, establishing the grounds for the 
request including the status and interest of the party ; 
and 

(i ) A statement that if the commission does not 
receive a written request for intervention within thirty 
(30) days of initial publication or mailing of the 
notice, the commission may take final action on the 
aoolication. 

10 64 807 KAR 5 :001 (5) .Nbbreviated fo rm of notice. Upon written Not Applicable 
Section 17(5) request, the commission may grant a utility 

permission to use an abb reviated form of 
published notice of the proposed rates, provided 
the notice includes a coupon that may be used to 
obtain all the required information. 
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 - 10 - 

11 - 807 KAR 5:001 
Section 16(8)(a) 
through (k) 

Schedule Book  
(Schedules A-K) 

Various 

12 - 807 KAR 5:001 
Section 16(8)(l) 
through (n) 

Schedules L-N Jeff L. Kern 

13 - - Workpapers Various 

14 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 1 of 3) Various 

15 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 2 of 3) 
 

Various 
 

16 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 3 of 3) Various 

17-18 - KRS 278.2205(6) Cost Allocation Manual Jeffrey R. Setser 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

1orth Carolina 
(State or Other Jurisdiction 

of Incorporation or 
Organiza tion) 

Washington, D.C. 20549 

FORM8-K 
CURRENT REPORT 

Pursuant to Section 13 or 15(d) of the 
Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): January 6, 2020 

DUKE ENERGY CAROLINAS, LLC 
(Exact Name o f Registrant as Spec ified in its Charter) 

1-04928 
(Commiss ion File Number) 

526 South Church Street 
Charlotte, 1orth Ca rolina 28202-1803 

(Address of Principal Executi ve O ffi ces, including Zip Code) 

(704) 382-3853 
(Registrant' s te lephone number, inclurung area code) 

56-0205520 
(IRS Empl oyer 

Identification No.) 

Check the appropri ate box be low if the Form 8-K filing is intended to simultaneously satisfy the fil ing obligati on of the regi5trant under any o f the fo llowing 
provisions: 

D Written communicat ions pursuant to Rule 425 unde r the Securi ties Act ( 17 C FR 230.425) 

D Soliciting material pursuant to Ru le 14a- I 2 under the Exchange Act ( 17 C FR 240.14a- 12) 

D Pre-commencement communicati ons pursuant to Rule l 4d-2(b) under the Exchange Act ( 17 C FR 240.14d-2(b)) 

D Pre-commencement communications pursuant to Ru le I 3e-4(c) under the Exchange Act ( 17 C FR 240. I 3e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act o f 1933 (§230.405 of thi s chapter) or 
Ru le I 2b-2 of the Securities Exchange Act o f 1934 (§240. I 2b-2 of this chapter). 

D Emerging growth company 

D !f an emerging growth company, indicate by check mark if the reg istrant has e lected not to use the ex tended transition period for complying with any new or 
revised fin ancial accounting standards provided pursuant to Section 13(a) of the Exchange Act. 

Securities reg istered pursuant to Section 12(b) of the Act: 

Title of each class: Trading Symbol(s): Name of each exchange on which registered : 
None 
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Item 8.01. Other Events. 

On January 8, 2020, Duke Energy Carolinas, LLC (the "Company") consumm ated the issuance and sa le of the securit ies described be low pursuant to an 
underwriting agreement, dated January 6, 2020 (the "Underwriting Agreement") , with BofA Securiti es, Inc. , Ci tigroup Global Markets Inc. , MUFG Securiti es 
Ameri cas Inc., Scotia Capital (USA) Inc., SMBC Nikko Securit ies America, Inc. and Well s Fargo Securi ties, LLC, as representati ves of the several underwriters 
named therein (the "Underwriters"), pursuant to which the Company agreed to issue and sell to the Underwriters $500,000,000 aggregate principal amount o f the 
Company's First and Refunding Mortgage Bonds, 2.45% Seri es due 2030 (the "2030 Mortgage Bonds") and $400,000,000 aggregate principal amount o f the 
Company's First and Refunding Mortgage Bonds, 3.20% Series due 2049 (the '·2049 Mortgage Bonds ," and together with the 2030 Mortgage Bonds, the 
" Mortgage Bonds"). The 2030 Mortgage Bonds were so ld to the Underwriters at a discount to their prirrcipal amount. The 2049 Mortgage Bonds were sold to the 
Underwriters at a premium to their principal amount. The Mortgage Bonds were issued under the Fi rs t and Refund ing Mortgage, dated as of December 1, 1927, as 
amended and supplemented from time to time, including by the One-Hundred and Second Supplemental Inde nture, dated as of August I 4, 20 19 (the "One- Hundred 
and Second Supplemental Indenture") and the One-Hundred and Fourth Supplemental Indenture, dated as of January 8, 2020 (the "One-Hundred and Fourth 
Supplemental Indenture"), each relating to the 2049 Mortgage Bonds, and the One-Hundred and Third Supplemental Indenture, dated as of January 8, 2020, 
re lating to the 2030 Mortgage Bonds (the "One-Hundred and Third Supplemental Indenture"'), each between the Company and The Bank o f New York Mellon 
Trust Company, N.A., as Trustee, relating to the Mortgage Bonds (as so amended and supplemented, the '"Mortgage") . The disc losure in thi s Item 8.0 1 is qua lified 
in its enti rety by the provisions of the Mortgage, including the One-Hundred and Second Supplemenlal Indenture, the One-Hundred and Third Supplemental 
Indenture and the One-Hundred and Fourth Supplemental Indenture which together w ith the forms of g lobal bonds evidencing the Mortgage Bonds, is fi led as 
Ex hi bit 4. 1, Exhibit 4.2 and Exhi bit 4.3 hereto, and the Underwriting Agreement, which is fi led as Exhibit 99. 1 hereto. Such exhibits are incorporated herein by 
re ference. Also, in connection with the issuance and sa le of the Mortgage Bonds, the Company is fili ng a legal opinion regardi ng the va lidi ty of the Mortgage 
Bonds as Exhi bit 5.1 to thi s Form 8-K fo r the purpose of incorporating the opin ion into the Company' s Registra tion Statement on Form S-3 (No. 333-233896-06) . 

Item 9.01. Financial Statements and Exhibits. 

( d) Exhibits 

Exhibit 

Ex hi bit 4. 1 

Exhibit 4.2 

Exhibit 4.3 

Ex hibit 5. 1 

Exhibi t 23. 1 

Ex hi bi t 99. 1 

Exhibit 104 

Descri tion 

One-Hundred and Second Supplemental Indenture. dated as o f August 14. 20 I 9. between the Company and The Bank o f New York 
Mell on Trust Company, N. A .• as Trustee, and a form of global bonds representing the First and Refunding Mortgage Bonds. 3.20% 
Seri es due 2049 (incorporated bv reference to Exhibi t 4. 1 to the Company's Current Report on Form S-K fil ed on August 14 20 19. File 
No. 1-04928) 

One-Hundred and Third Supplementa l Indenture. dated as of Januarv 8 2020 between the Companv and The Bank of New York Mellon 
Trust Company. N.A .. as Trustee. and a form o f global bonds representing the First and Refunding Mortgage Bonds. 2.45%, Series due 
2030 

One-Hundred and Fourth Supplemental Inde nture dated as of January 8. 20?0 between the Companv and The Bank of New York 
Mellon Trust Companv N.A. , as Trustee 

Opi nion regard ing va li ditv o f the Mort!rnge Bonds 

Consent (i ncl uded as part of Exhib it 5. 1) 

Underwriting Agreement. dated Januarv 6. 2020. among the Companv and BofA Securities Inc. Citigroup Global Markets Inc. MUFG 
Securities Americas Inc .• Scotia Capital (USA) Inc .. SMBC Nikko Securiti es Ameri ca. Inc. and Well s Fargo Securiti es. LLC. as 
representatives o f the several underwriters named therein 

Cover Page Interactive Data Fil e - the cover page XBRL tags are embedded within lnline X BRL document. 
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Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this report to be s igned on its behalf by the 
undersigned hereunto duly authorized. 

Date: January 8, 2020 

DUKE ENERGY CAROLI NAS, LLC 

By: Isl Robert T. Lucas Ill 
Name: Robert T. Lucas Ill 
Title: Assistant Secretary 
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DUKE ENERGY CAROLINAS, LLC 

TO 

THE BANK OF NEW YORK MELLON TRUST COM PANY, N.A., 
Trustee 

ONE-HUNDRED AND TIDRD SUPPLEMENTAL INDENTURE 

Dated as of January 8, 2020 

CREA TJNG A SERIES OF FIRST AND REF UNDING 
MORTGAGE BONDS 

$500,000,000 FIRST AND REFUNDING MORTGAGE BONDS, 2.45% SERIES DUE 2030 

SUPPLEMENTAL TO 
FIRST AND REFUNDING MORTGAGE 

DATED AS OF DECEMBER I , 1927 

Exhibit 4.2 

Drawn By and Return To: 
Hunton Andrews Kurth LLP 

200 Park A venue 
New York, New York 101 66 
Attention: Brendan P. Hamey 
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SUPPLEMENTAL INDENTURE, bearing date as of the 8th day of January, 2020, made and entered into by and between Duke Energy Carol inas, LLC, a 
limited li abil ity company dul y organi zed and ex isting under the laws of the State of North Carolina, hereina fter called the "Company", party of the first part, and 
The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.). a nati onal banking association, having a 
corporate trust offi ce at 10 16 1 Centurion Parkway N. , Jacksonville, Florida 32256, hereina fter call ed the "Trustee", as Trustee, party o f the second part. The 
Trustee is the successor to JPMorgan Chase Bank , N.A . (formerly known as The Chase Manhattan Bank, fo rmerly known as Chemica l Bank (successor to Morgan 
Guaranty Trust Company of New York)) , as Trustee. 

WH EREAS the Company's predecessor is Duke Energy Corporation (formerly known as Duke Power Company) , a corporati on organized under the laws 
o f the State o f North Carolina, which converted its fo rm of organi zation on Apri l 3, 2006 from a North Caroli na corporation to a North Carolina limited liabil ity 
company named " Duke Power Company LLC," which changed its name to Duke Energy Carolinas, LLC on October I, 2006; and 

WHEREAS Duke Power Company, a New Jersey corporation, hereinafter called the "New Jersey Company", duly executed and deli vered its F irst and 
Refunding Mortgage, dated as of December 1, 1927, to Guaranty Trust Company of New York, as Trustee, to secure its Fi1'St and Refund ing Mortgage Gold 
Bonds, to be issued from time to time in seri es as provided in sa id Mortgage, and has from time to time duly executed and de livered supplemental indentures, 
including supplemental indentures dated as o f September I , 1947 and February I, 1949, to Guaranty Trust Company of New York (the corporate name of which 
has been changed to Morgan Guaranty Trust Company of New York) , as Trustee, and a supplemental indenture dated as o f February I , 1960 to Morgan Guaranty 
Trust Company of New York, as Trustee, supplementing and modify ing said Mortgage (sa id Mortgage, as so supplemented and modified by the supp lementa l 
indentures dated as of September I, 1947, February I , 1949 and February I, 1960, being hereinafter referred to as the "original indenture"); and 
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WHEREAS bonds of a series known as the " First and Refund ing Mortgage Bonds, 2.65% Series Due 1977" (here in call ed "bonds o f the 2.65% Seri es"J, 
bonds o f a series known as the "First and Refund ing Mortgage Bonds, 2 7/8% Seri es Due 1979" (herein ca ll ed "bonds o f the 1979 Series''), bonds o f a seri es 
known as the " First and Re fu nding Mortgage Bonds, 6 3/8% Seri es Due 1998" (herein call ed "bonds of the 1998 Seri es"), bonds of a se ri es known as Jhe " First 
and Refunding Mortgage Bonds, Pollution Control Fac ilities Revenue Refunding Seri es Due 20 14" (herein ca ll ed "bonds of the 1990 Pollution Control Series"), 
bonds of a series known as the " First and Refunding Mortgage Bonds, City o f Greensboro Series Due 2027" (herein called "bonds of the 2027 City of Greensboro 
Series"), bonds o f a series known as the "First and Refunding Mortgage Bonds, Medium-Term Notes Series" (herein ca lled '·bonds of the Medium-Term Notes 
Series"), bonds of a seri es known as the " Firs t and Refunding Mortgage Bonds, 6 5/8% Seri es B Due 2003'' (herein ca ll ed "bonds o f the 2003 Seri es B"), bonds of 
a seri es known as the " First and Refund ing Mortgage Bonds, 6 3/8% Series Due 2008" (here in call ed "bonds o f the 2008 Series"), bonds o f a seri es known as the 
" First and Refu nding Mortgage Bonds, 5 7/8% Series C Due 2003" (herein ca ll ed "bonds of the 2003 Series C") , bonds o f a series known as the ''First and 
Refunding Mortgage Bonds, Pollution Control Fac ilities Revenue Refunding Series Due 201 4" (herein ca lled "bonds o f the 1993 Polluti on Contro l Seri es") , bonds 
o f a seri es known as the "First and Refunding Mortgage Bonds, 6 1/4% Seri es B 2004" (here in call ed "bonds o f the 2004 Series B"), bonds of a series. nown as 
the "First and Refunding Mortgage Bonds, 7% Seri es Due 2033" (herein ca ll ed "bonds o f the 2033 Seri es"), bonds of a series known as the " First and Refunding 
Mortgage Bonds, 6 7/8% Series B Due 2023" (herein ca ll ed "bonds o f the 2023 Series B"), bonds o f a se ries known as the "First and Refunding Mortgage Bonds, 
6 3/4% Series Due 2025" (here in call ed "bonds of the 2025 Series"), bonds of a seri es known as the " First and Refunding Mortgage Bonds, 7 7/8% Series Due 
2024" (here in called "bonds of the 2024 Seri es"), bonds ofa seri es known as the " First and Re fundin g Mortgage Bonds, 7 1/2% Series B D~1e 2025" (herein called 
"bonds of the 2025 Seri es B'') , bonds of a series known as the "First and Refund ing Mortgage Bonds, 7 1/2% Series Due 1999" (herein call ed "bonds o f the 1999 
Seri es"), bonds o f a series known as the " First and Refunding Mortgage Bonds, 7% Series Due 2000" (herein ca ll ed "bonds o f tl,e 2000 Series"), bonds o:f a series 
known as the " First and Refunding Mortgage Bonds, 7% Seri es B Due 2000" (herein ca lled "bonds of the 2000 Seri es B"), bonds o f a seri es known as the " First 
and Refunding Mortgage Bonds, 6.625% Series Due 2003" (herein ca lled "bonds of the 2003 Series") , bonds o f a seri es known as the " First and Refunding 
Mortgage Bond , 9 5/8% Seri es Due 2020" (herein ca lled "bonds o f the 9 5/8% Series due 2020"), bonds o f a series known as the " First and Refunding Mortgage 
Bonds, 8 3/4% Series Due 202 1" (herein call ed "bonds of the 2021 Seri es"), bonds o f a series known as " First and Refunding Mortgage Bonds, 7% Ser ies Due 
2005" (herein called "bonds of the 2005 Seri es") , bonds of a series known as " First and Refundin g Mortgage Bonds, 3.75% Series A Due 2008" (herein call ed 
"bonds o f the 3.75% Series A"), bonds o f series known as "First and Refunding Mortgage Bonds, 3.75% Series B Due 2008" (herein called "bonds o f the 3.75% 
Series B," and together with the bonds of the 3.75% Series A, the "bonds o f the 3. 75% Series"), bonds of a series known as " First and Refunding Mortgage Bonds, 
7 3/8% Seri es Due 2023" (herein ca lled '·bonds o f the 7 3/8% Seri es' '), bonds o f a series known as "First and Refunding Mortgage Bonds, 4 1/2% Series Due 
20 IO" (herein called " bonds of the 4 1/2% Seri es") , bonds o f a seri es known as "First and Refunding Mortgage Bonds, 5.3 0% Series Due 201 5" (herein ca ll ed 
" bonds o f the 5. 30% Seri es"), bonds of a series known as " First and Refunding Mortgage Bonds, 5.25% Seri es Due 20 18" (herein ca lled " bonds of the 5.25% 
Seri es") , bonds o f a series known a "First and Refunding Mortgage Bonds, 6.00% Seri es Due 203 8" (here in call ed "bonds o f the 6.00% Series"), bonds of a series 
known as " First and Refunding Mortgage Bonds, 2007A Pledge Seri es Due 2040" (herein called " bonds o f the 2007A Pledge Series"), bonds o f a seri es known as 
" First and Re funding Mortgage Bonds, 2007 8 Pledge Series Due 2040'' (herein ca lled "bonds o f the 2007B Pledge Seri es"), bonds o f a series known as " First and 
Re funding Mortgage Bonds, 5. 10% Series B Due 201 8" (herein ca lled "bonds of the 5. 10% Seri es"), bonds o f a seri es known as "First and Refunding Mortgage 
Bonds, 6.05% Series B Due 2038" (herein called "bonds of the 6.05% Series"), bonds o f a seri es known as "First and Refunding Mortgage Bonds, 7.00% Series C 
Due 201 8 (herein ca lled " bonds of the 20 I 8 Series C"), bonds o f a seri es known as " First and Refunding Mort gage Bonds, 5.30% Series Due 2040" (herein ca lled 
" bonds of the 2040 Series"), bonds of a series known as " First and Refunding Mortgage Bonds, 4.30% Seri es due 2020''(herein call ed "bonds o f the 2020 Se ri es"), 
bonds o f a series known as '•First and Refunding Mortgage Bonds, Solid Waste Disposa l Revenue Bonds Seri es 20 I OA Due 203 1" (herein called "bonds o f the 
20 I OA Solid Waste Disposa l Seri es"), bonds o f a series known as " First and Re funding Mortgage Bonds, Solid Waste Disposa l Revenue Bonds Series 20 I OB Due 
203 1" (herein called "bonds o f the 20 I OB Solid Waste Disposal Series"), bonds of a series known as " First and Refundin g Mortgage Bonds, Solid Waste Disposa l 
Revenue Bonds Seri es 20 I OC Due 2040" (herein ca ll ed "bonds o f th 20 I OC So lid Waste Disposa l Series"), bonds o f a seri es known as " First and Refunding 
Mortgage Bonds, Solid Waste Disposa l Revenue Bonds Series 20 I OD Due 2040 (herein called "bonds of the 20 I OD Solid Waste Disposa l Series"), bonds of a 
seri es known as "First and Refunding Mort gage Bonds, 3.90% Seri es due 2021" (herein called "bonds of the 3.90% Seri es") , bonds of a seri es known as " First and 
Re funding Mortgage Bonds, 1. 75% Seri es due 20 16" (herein call ed "bonds o f the 1. 75% Seri es") , bonds o f a se ri es known as " First and Refunding ortgage 
Bonds, 4.25% Series due 204 1" Q1erein ca ll ed "bonds o f the 4.25% Ser,ies"), bonds o f a seri es kno wn as "First and Re fundin g Mortgage Bonds, 4 .00% Series due 
2042" (herein ca ll ed ' 'bonds of the 4.00% Series"), bonds of a seri es known as "First and Refund ing Mortgage Bonds, 3. 75% Series due 2045" (herein ca ll ed 
" bonds o f the 3. 75% Seri es due 2045"), bonds of a seri es known as "First and Refunding Mortgage Bonds, 2. 500% Seri es due 2023" (herein ca ll ed "bonds o f the 
2.500% Series due 2023"), bonds ofa seri es known as " First and Re funding Mortgage Bonds, 3.875% Seri es due 2046" (herein ca lled "bonds o f the 3.875% Series 
due 2046"), bonds o f a seri es known as " First and Refunding Mortgage Bonds, 2.95% Series due 2026" (herein ca ll ed "bonds of the 2.95% Series due 2026"), 
bonds o f a series known as "First and Refunding Mortgage Bonds, 3.70% Series due 204 7" (here in ca lled "bonds o f the 3.70% Series due 204 7") , bonds of a seri es 
known as " First and Refunding Mortgage Bonds, 3.05% Series due 2023" (herein ca lled "bonds o f the 3.05% Seri es due 2023"), bonds of a series known ~s "First 
and Refunding Mortgage Bonds, 3.95% Seri es due 2048 (herein ca lled "bonds of the 3. 95% Seri es due 2048") , bonds o f a se ries known as "First and Refund ing 
Mortgage Bonds, 3.35% Series due 2022" (herein ca ll ed "bonds o f the 3.35% eri es due 2022"), bonds o f a series known as "First and Re funding Mort gage 
Bonds, 3.95% Series due 2028" (herein call ed "bonds of the 3.95% Series due 2028"), bonds o f a seri es known as " First and Refunding Mortgage Bonds, 2.45% 
Seri es due 2029" (herein call ed "honds o f the 2.45% Seri es due 2029''), bonds of a series known as " First and Refunding Mortgage Bonds, 3.20% Series due 
2049" (herein ca lled "bonds o f the 3.20% Seri es due 2049") and such other bonds that have hereto fore been issued and (except for bonds of the 2.65% Seri es, 
bonds o f the 1979 Series, bonds of the I 998 Series, bonds of the 1990 Pollution Control Seri es , bonds o f the Medium Term Notes Seri es , bonds o f the 200 '.I Series 
B, bonds o f the 2008 Series, bonds of the 2003 Series C, bonds o f the 1993 Pollution Contro l Series , bonds of the 2004 Series B, bonds o f the 2033 Series , bonds o f 
the 2023 Seri es B, bonds o f the 2025 Series, bonds o f the 2024 Seri es , bonds of the 2025 Seri es B, bonds o f the 1999 Seri es, bonds of the 2000 Seri es , bon&.i o f the 
2000 Seri es B, bonds of the 2003 Series , bonds of the 9 5/8% Series due 2020, bonds of the 202 1 Seri es, bonds of the 2005 Seri es, bonds o f the 3. 75% Series, 
bonds o f the 7 3/8% Series, bonds o f the 2007 A Pledge Series, bonds of the 2007B Pledge Seri es, bonds of the 4 1/2% Series , bonds o f the 5.30% Seri es, bonds of 
a se ries known as "First and Refunding Mortgage Bonds, Pollution Control Fac ilities Revenue Refunding Seri es Due 201 7," bonds o f the 1.75% Series, bonds o f 
the 5.25% Series, bonds o f the 5.10% Seri es, bonds of the 20 I 8 Seri es C and other such bonds which have been redeemed or retired in their entirety) are the onl y 
bonds now outstanding under the original indenture as heretofore supplemented; and 
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WH EREAS the Company has duly executed and delivered a supplemental indenture, dated as of June 15, 1964, to Morgan Guaranty Trust Company of 
New York , as Trustee, for the purpose of evidencing the success ion by merger of the Company to the Nev, Jersey Company and the assumption by the Company of 
the covenants and conditions of the New Jersey Company in the original indenture and to enable the Company to have and exerc ise the powers and rights of the 
New Jersey Company under the original indenture in aceordance with tlhe terms thereof and whereby the Company assumed and agreed to pay dul y and punctually 
the princ ipal of and interest on the bonds issued under the ori ginal indenture in accordance with the pro,,isions of said bonds and the coupons thereto appertaining 
and the ori ginal indenture, and agreed to perform and fulfill all the terms, covenants and condition of the original indenture binding upon the New Jersey 
Company, and 

WHEREAS Morgan Guaranty Trust Company of New York resigned as Trustee under the origina l indenture as heretofore supplemented and Chemica l 
Bank was appointed successor Trustee, sa id resignation and appointment hav ing taken effec t on August 30, 1994 pursuant to an Instrument of Resignation, 
Appointment and Acceptance dated as o f August 30, 1994 among the Company, Morgan Guaranty Trust Company of New York, as Trustee , and Chemica l Bank 
(now known as JPMorgan Chase Bank, N.A.), as successor Trustee; and 

WHEREAS JPMorgan Chase Bank, N.A. resigned as Trustee and The Bank of New York Mellon Trust Company, N.A. (formerl y known as The Bank of 
New York Trust Company, N.A.) was appointed sucoessor Trustee, said res ignation and appointment having taken effect on September 24, 2007 pursuant to an 
Instru ment of Resignation, Appointment and Acceptance dated as of September 24, 2007 among the Company, JPMorgan Chase Bank , N.A. , as Trustee, and The 
Bank of New York Mellon Trust Company, N .A. , as successor Trustee; and 

WHEREAS the Company des ires to create under the ori ginal indenture, as heretofore supplemented and as to be supplemented by th is supplemental 
indenture, a new series of bonds, to be known as its "First and Refunding Mortgage Bonds, 2.45% Series due 2030," and to determine the terms and provis ions and 
the fo rm of the bonds of such series; and 

3 
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WHEREAS for the purposes hereinabove rec ited, and pursuant to due limited li ab il ity company action, the Company has duly determined to execute and 
deli ver to the Trustee a supplemental indenture in the form hereof supplementing the ori ginal indenture (the origina l indenture, as prev iously supplemented by 
supplemental indentures and as hereby supplemented, being sometimes hereinafter referred to as the "Indenture"); and 

WHEREAS all conditions and requ irements necessary to make this supp lemental indenture a va lid, lega l and binding instrument in acco rdance with its 
terms have been done and performed, and the execution and deli very hereofhave been in all respec ts du ly authorized: 

NOW, THEREFORE, THIS fNDENTURE WITNESSETH: 

That in considerat ion of the premises and of the sum o f one dollar dul y paid by the Company to the Trustee at or before the execution and delivery of 
these presents, the receipt whereof is hereby acknowledged, the Company hereby covenants and agree~ with the Trustee and its successors in the trnst 11nder the 
Indenture as follows: 

PART ONE. 

SECTION t. Bonds of the 2.45% Series 

Sect ion I.I. The Company hereby creates a new seri es of bonds to be issued under and secured by the Indenture and known as its First and 
Refunding Mortgage Bonds, 2.45% Series due 2030 (herein called "bonds of the 2.45% Seri es") and the Company hereby establishes , determines and fixes the 
terms and provisions o f the bonds of the 2.45% Series as hereina fter in this Section I set forth. 

Each bond of the 2.45% Series shall be dated the date o f its authentication (except that if any s uch bond shall be authenticated on any interes t payment 
date, it shall be dated the following day) and interest sha ll be payable on the principal represented thereby commencing August 1, 2020, from February I or August 
1, as the case may be, next preceding the date thereo f to which interes t has been paid, un less such date c,f authentication is prior to August I , 2020, in which case 
interest shall be payable from January 8, 2020: provided, however, that interest shall be payab le on eac, bond of the 2.45% Series authenticated after the record 
date (as de fined in the next succeeding paragraph of this Section 1.1) with respect to any interest payment date and prior to such interest payment date, on ly from 
such interest payment date. 

Interest on any bond of the 2.45% Series shaH be paid lo the person who, according to the bond reg ister of the Company, is the registered holdev o f such 
bond of the 2.45% Series at the close of bus iness on the applicable reco rd date, and such interest payments shall be made by check mailed to such reg istered holder 
at hi s last address shown on such bond reg ister or, at ~he option of the Company, by wire transfer at such place and to such account at a banking institution in the 
United States as may be des ignated in writing to the Trustee at least sixteen (16) days prior lo the date of payment by the Person entitled thereto (provided, that if 
the bonds of the 2.45% Series are represented by Global Securities he ld by the Depos itary, payment may be made pursuant to the procedures of the Depositary) ; 
provided, however, that, if the Company shall default in the payment o f the interest due on any interest payment date on any bond o f the 2.45% Series, such 
defaulted interest shall be paid to the reg istered holder o f such bond (or any bond or bonds of the 2.45% Series issued upon transfer, exchange or sub:. titu tion 
thereof) on the date of subsequent payment of such defaulted interest or, at the electi on of the Company. to the person in whose name such bond (or any bond or 
bonds o f the 2.45% Series issued upon transfer, exchange or substitution thereo f) is reg istered on a subsequent record date established by notice given by ma il by or 
on behalf of the Company to the holders of all bonds of the 2.45% Seri es not_less than ten ( I 0) days preced ing such subsequent record date. The term "record date" 
as used in thi s Section 1.1 sha ll mean, with respec t to any semi-annual interest payment date, (i) the close of business on the business day immediately preceding 
such interest payment date so long as the bonds o f the 2.45% Series remain in book-entry only form or (ii) the close of business on the til1eenth ca lendar day 
immediate ly preceding such interest payment date if any of the bonds of the 2.45% Series do not remain in book-entry onl y fo m1, in each case, whether or not a 
bus iness day, or, in the case of a payment of defaulted interest , the close o f business on any subsequent reco rd date estab li shed as prov ided above. 
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Section 1.2. All bonds of the 2.45% Series shall mature as to principal on February I, 2030 and shall bear interest at a rate o f 2.45% per annum , 
payab le semi-annuall y on the 1st day of February and August in each year, commencing on the I st day o f August, 2020. Interest on the bonds o f the 2.45% Series 
wi ll be computed on the basis ofa 360-day year consisting of twel ve 30-day months. 

Section 1.3. The bonds of the 2.45% Series shal l be full y reg istered bonds, without coupons, in denom inations of two thousand dollars ($2,000) 
and integra l multip les of one thousand doll ars ($ 1,000) in excess thereo f, all such bonds to be numbered, and sha ll be transferable and exchangeable as provided in 
the fo rm o f bond set forth as Exhibit A to thi s supplemental indenture. The provisions o f § 1.19 and any other provision in the Indenture in respect o f coupon bonds 
or reservat ion of coupon bond 1wmbers shall be inapplicable to the bonds of the 2.45% Seri es . 

Section 1.4. At any time before November I, 2029 (the " Par Ca ll Date"), the bonds o f the 2.45% Series may be redeemed at the optinn of the 
Company, in whole or in part and from time lo time, at a redemption price equal lo the greater o f ( !) 100% of the principal amount of the bonds o f the 2.45% Series 
to be redeemed and (2) the sum of the present va lues of the remaining scheduled payments of princ ipa l and interest on the bonds o f the 2.45% Series being 
redeemed that would be due if the bonds o f the 2.45% Seri es matured on the Par Call Date (exclusive of interest accrued to the redemption date) disco unted to the 
redemption date on a semi-annual basis (assuming a 360-day year cons isting of twelve 30-day months) at the Treas ury Rate plus 12.5 bas is points, plus, in either 
case, accrued and unpaid interest on the principal amo1mt o f the bonds of the 2.45% Series being redeemed to, but excluding, the date of such redemp ion. The 
Company shall notify the Trustee of the redemption price wi th respect to any redempti on pursuant to this paragraph promptly a lter the calculation the!'eof. The 
Trustee shall not be responsible fo r calcul ating said redemption price . 

At any time on or a fter the Par Ca ll Dale, the bonds of the 2.45% Series may be redeemed at the option of the Company, in whole or in part and fro m time 
to lime, at a redemption price equa l to I 00% of the principal amount o f the bonds o f the 2.45% Seri es lo be redeemed plus accrued and unpaid interest on the 
principal amount being redeemed to, but excluding, the date of such redemption. 

The bonds of the 2.45% Series are also subject to redemption through the opera tion of the Replace ment Fund provided in Part Two of thi s supplemental 
indenture or through the app licati on of moneys pa id to the Trustee pursuant to the provisions of §5.05 of the Indenture, at any time or from time to time prior to 
maturity, upon prior notice as here inafter provided, at the redemption prices specified in the fifth paragraph of the reverse s ide of the fo rm of bond set forth as 
Ex hi bit A to this supplemental indenture, together with interest accrued thereon to the date fixed for redemption thereo f. 

In the even t that any redemption date is not a business day, the Company shall pay the redemption price on the next bus iness day without any interest or 
other payment due to the de lay. 
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All such redemptions of bonds o f the 2.45% Series shall be e ffected as provided in Article 3 of the Indenture except that, in case a part only of the bonds 
of the 2.45% Series is to be paid and redeemed, the particular bonds or part thereo f shall be selected by the Trustee in such manner as the Trustee in it s 
uncontroll ed discreti on shall determine to be fair and in any case where severa l bonds are reg istered in the same name, the Trustee may trea t the aggregate princ ipal 
amount so reg istered as ifit were represented by one bond and except that when bonds are redeemed in part onl y the noti ce given to any particular holder need state 
onl y the principal amount o f the bonds o f that holder which is to be redeemed and except that notice to the holders of bonds to be redeemed shall be given by 
mailing to such holders a noti ce o f such redemption, first class mail postage prepaid, not later than the tenth day, and not earli er than the s ixti eth day, before the 
date fi xed for redemption, at thei r las t addresses as they shall appear upon the bond register .of the Company Any noti ce which is mailed in the manne r herein 
provided shall be conc lus ive ly presumed to have been dul y give n, whether or not the holder receives such notice; and failure d\.il y to give such noti ce by mail, o r 
any defect in such no ti ce, to the holder o f any bond designated fo r redemption as a whole or in part sha ll not affect the v<1lidity of the proceed ings for the 
redemption of any other bond. ~o publication o f notice of such redemption shall be required. 

Section 1.5. The limit upon the aggregate princ ipal amount of the bonds o f the 2.45% Series which may be authenticated and deli vered pursuant 
to thi s supplemental indenture shall initially be $500.000,000. Notwithstanding the fo regoing, the Company may, without the consent of the holders o f ti1e bonds 
of the 2.45% Series, reopen the bonds o f the 2.45% Series and issue an unlimited amount of additional bonds hav ing the same ranking, interest rate, maturity and 
other terms (except for the price to the public, the issue date , the initi al interest accrual date and the first interest payment date, as app licable) as the bonds of the 
2.45% Series authenticated and deli vered pursuant to this supp lemental indenture; provided, that, the Company may reopen the bonds o f the 2.45% Series onl y if 
the addi tional bonds issued will be fungible for United States federa l income tax purposes with the bonds of the 2.45% Series authenticated and delivered pursuant 
to thi s supplemental indenture. Any such add itional bonds wil l be consolidated with and fo rm a single series o f bonds under tile Indenture with the bonds o f the 
2.45% Series authenticated and deli vered pursuant to thi s supp lemental indenture. 

Section 1.6. The place or places o f payment (as to principal and premium, if any, and interest) , redemption, transfer, exchange and reg istrati on o f 
the bonds of the 2.45% Series shall be the o ffi ce or offices or the agency or agencies o f the Company in the Borough of Manhattan, The City o f New York, 
designated from time to time by the Board of Directors o f the Company (provided, that if the bonds of the 2.45% Series are repr,esented by Global Securities held 
by or on behalf of the Depos itary, the procedures of the Depos itary may be followed for any acti on under thi s Section 1.6 of Part One). 

Section 1.7. The form of the bonds of the 2.45% Seri es and the certifi cate of the Trustee to be endorsed on such bonds, res pecti vely, slra ll be in 
substanti ally the form set forth in Exhibit A hereto. 

PART TWO. 

REPLACEMl:NT FU 1D. 

SECTION I. So long as any o f the bonds o f the 2.45% Series are outstanding, the Company wi ll continue to maintain the Replacement Fund set forth in , and 
in accordance with the applicab le terms and conditions now contained in , Part Two o f the supplemental indentu re dated as o f February I , 1949, and the covenants 
on the part of the Compan y contained in such Part Two shall continue and remain in full force and effect. whether or not bonds of the I 979 Se ri es are outstanding 
and to the same extent as though the words "or any bonds of the 2.45% Series" were inserted after the word " Series" appeari ng in the second line of Section I and 
the second line of Section 4 of said Part Two o f sa id supplemental indenture dated as of February I , 1949. 
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SECTION 2. I f at any lime (a) any of the bonds o f the 2.45% Seri es are outstanding and (b) no Out standing Mortgage Bonds (as defined in Section I o f Part 
Three of this supplemental indenture) enti tled lo the benefit of the Replace ment Fund are outstand ing and (c) cash which shall have been deposite with the 
Trustee pursuant lo such Replacement Fund shall not within fi ve years from the date of depos it thereof have been paid out , or used or set as ide by the Trustee fo r 
the payment , purchase or redemption of bonds,pursuant to such Replacement Fund, such cash shall , if in excess of fifty thousand doll ars ($50,000) , be applied to 
the redemption of bonds of the 2.45% Seri es on a pro rata basis as between such series in an aggregate principal amount sufficient to exhaust as nearly as poss ible 
the full amount of such cash. Anything in Sec ti on 5 o f Part Two o f the aforesa id supplementa l indenture dated as of February I, 1949, in Section 3 of Part Two o f 
the supplemental indentures dated as of May I, 1993, Jul y I, 1993, August I , 1993 , August 20, 1993 , May I , 1994, February 25, 2003, March 2 1, 1003 and 
September 23, 2003, in Section 3 o f Part Three of the supplemental indenture dated as of March I. 1990 and in Section 5 of Part Four o f the supplemental 
indenture dated as of March I, 1993 to the contrary notwi thstanding, no cash shall be paid over to the Company thereunder if al the time any bonds of the 2.45% 
Series are then outstanding, and such cash shall in such event be appli ed as in thi Part Two set forth . 

SECTION 3. Whenever all of the bonds of the 2.45% Seri es and all of the Outstanding Mort gage Bonds ent itl ed to the benefit o f the Replacement Fund shall 
ha ve been paid , purchased or redeemed, the Trustee shall , upon applicati on of the Company, pay lo or upon the order o f the Company all cash the reto fore 
depos ited with the Trustee pursuant lo the provisions of the Replacement Fund and not prev iously dis po ed of pursuant to the provisions o f the Replacement Fund, 
and shall deli ver to the Company any bonds which shall theretofore have been depos ited with the Trustee pursuant to the provision of the Replacement Fund or 
pa id, purchased or redeemed pursuant to the prov isions of the Replace ment Fund. 

PART THREE. 

ADDITIONAL COVENANTS OF THE COMPANY 

SECTlON I. Whether or not the covenants on the part o f the Company contained in Part Three of the supplemental indenture dated as of February I, 1949 are 
modified with the consent o f the holders o f bonds of the 2027 City o f Greensboro Seri es, the 6.00% Seri es, the 6.05% Seri es, the 2040 Seri es, the 2020 Series, the 
201 0A Solid Waste Disposa l Seri es, the 20 108 Solid Waste Disposa l Series , the 20 10C Solid Waste Disposal Seri es, the 2010D Solid Waste Disposa l Series, the 
3.90% Seri es , the 4.25% Series or the 4. 00% Seri es (collective ly, the "Outstanding Mortgage Bonds 0

'), such covenants on the part o f the Company contained in 
sa id Part Three shall continue and remain in full fo rce and e ffect so long as any o f the bonds o f the 2.45% Seri es are outstanding and to the same extent as though 
the words "or so long as any bonds o f the 2.45% Series are outstanding" we re inserted a ft er the words "so long as any o f the bonds of the 1979 Series or any bonds 
o f the 2.65% Series are outstand ing" whereve r such words appea r in sa id Part Three o f the supplementa l indenture dated as o f February I, 1949. 

SECTlO ' 2. Whether or not the second sentence of paragraph (a) o f §2.08 o f the ori ginal indenture (making certain provisions for the defin ition o f the term 
" net amount" applicable while bonds of the 2.65% Series were outstanding and which was originall y set forth in Section 4 of Arti cle One o f the supp lemental 
indenture dated as of September I, 194 7 and which is corrected and clarifi ed by Secti on 2 of Part Four of the supp lemental indenture dated as o f February I, 1968) 
is modifi ed with the consent o f the holders o f any of the Outstanding Mortgage Bonds, sa id sentence shall continue and remain in full fo rce and e ffect so long as 
any bonds of the 2.45% Seri es are outstandi ng, and with the same fo rce and e ffect as though said sentence had staled that such provisions were to be appl icable so 
long as any o f the bonds of the 2.45% Series are outstanding. 

PART FOUR. 

GLOBAL SECURlTIES ; TRANSFER AND EXCHANGE 

SECTION I. The bonds of the 2.45% Series shall initiall y be issued in the fo rm of one or more Global Securiti es reg istered in the name of the Deposi tary 
(whi ch initiall y shall be The Depository Trust Company) or its nominee. Except under the limited circumstances described be low, bonds o f the 2.45% Seri es 
represented by such Global Security or Global Securiti es shall not be exchangeab le fo r, and shall not other.vise be issuable as , bonds o f the 2.45% Seri es in 
de finiti ve fo rm. The Global Securiti es described in this Part Four may not be transferred except by th e Depos itary to a nominee o f the Depos itary or by a nominee 
o f the Depos itary to the Depos itary or another nominee of the Depos itary or to a successor Deposit ary or its nominee. 
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None of the Company, the Trustee nor any agent of the Company or the Trustee will have any responsibility or li ability for any aspect o f the records 
re lating to or payments made on accoun t of benefi cial ownershi p interes ts o f a G loba l Security or maintaining, supervising or reviewing any records relating to 
such benefi cia l ownershi p interests. 

A Global Securi ty shall be exchangeable fo r bonds of the 2.45% Series regi stered in the names of persons other than the Depositary or its nominee onl y if 
(i) the Depositary notifies the Company that it is un wi ll ing or unable to continue as a Depositary for su~h Global Security and no successor Depositary shall have 
been appointed by the Company wi th in 90 days of receipt by the Company o f such notifi cation , or if at any time the Depos itary ceases to be a clea ring agency 
registered under the Exchange Act at a time when the Depos itary is required to be so registered to act as such Depositary and no successor Depos itary hall have 
been appointed by the Company within 90 days after it becomes aware of such cessation, (ii) an Event or Default has occurred and is continuing with respec t to the 
bonds of the 2.45% Series or (i ii ) the Company in its so le di scretion, and subject to the procedures of the Depos itary, determines !hat such Global Security shall be 
so exchangeable. Any Globa l Security that is exchangeable pursuant to the preceding sentence shall be exchangeable for bonds o f the 2.45% Series reg istered in 
such names as tl1e Depos itary shall direct. 

SECTION 2. Depos itory Legend. Each of the Global Securities shall bea r the fo llowing legend (the " Depository Legend") on the face thereo f: 

"U1'fLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRES ENTATIVE OF THE D EPOSITORY TRUST COM PANY, A 
NEW YORK CORPORATION (" OTC"), NEW YORK, NEW YORK, TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, 
EXCHANGE OR PAYMENT, At-.rD AN CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHE R NAME 
AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF OTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH 
OTHER E 'TITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF OTC), ANY TRANSFER, PLEDGE OR OTHER USE 
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREO F, 
CEDE & CO. , HAS AN INTEREST HEREIN. 

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIM ITE D TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO OTC, TO NOMINEES 
OF OTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMINEE Al\."D TRANSFERS OF PORTIONS OF THIS GLO BAL 
SECURITY SHALL BE LIM ITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE IN DENTURE 
REFERRED TO ON THE REVERSE HEREOF." 

SECTION 3. Transfer and Exchange. 

(a) Every bond of the 2.45% Series presented or surrendered for registration o f transfer or fo r exchange shall (if so required by the Company or 
the Trustee) be duly endorsed, or be accompanied by a written instrument of transfer in fo rm sati s factory to the Company and the Trustee duly executed, by the 
Holde r thereof or hi s attorney du ly authori zed in wri ti ng. 

8 



KyPSC Case No. 2021-00190 
FR l6(7)(p) Attachment - SK 01 /06/2020 

Page 13 of 73 

(b) No service charge shall be made fo r any registration o f transfer or exchange o f bonds o f the 2.45% Series, but the Company may require 
pay ment o f a sum suffi cient to cover any tax or other governmental charge that may be imposed in connecti on with any registration or transfer or exchange o f 
bonds of the 2.45% Series. 

SECTION 4. Definitions. The fo llowing de fined terms used herein shall, unless the context otherwise requires, have the meanings spec ified be low. Capitalized 
terms used herein for which no definition is provided here in shall have the meanings set forth in the Indenture. 

" Business day" means any day other than a day on which banks in New York Ci ty are required or authori zed to be closed. 

"Comparable Treasury Issue" means the United States Treasury security selected by the Quotati on Agent as hav ing an actual or interpo lated maturity 
comparable to the remaining term of the bonds o f the 2.45% Seri es to be redeemed (assuming, fo r th is purpose, that the bonds o f the 2.45% Seri es matured on the 
Par Ca ll Date), that would be utili zed at the time of selection and in accordance with customary financia l practice, in pricing new issues o f corporate debt s.ecurities 
of a comparable maturity to the remaining term o f such bonds o f the 2.45% Series. 

"Comparable Treasury Price" means, with respect to any redemption date, (A) the average of the Reference Treasury Dea ler Quotati ons fo r such 
redemption date, after excluding the highest and lowest of such Reference Treasury Dea ler Quotations, or (B) if the Quotati on Agent obtains fewer than four of 
such Reference Treasury Dealer Quotations, the average o f all such Reference Treasury Dea ler Quotations as determined by the Company. 

" Depos itary" means a clearing agency registered under the Exchange Act that is designated to act as Depos itary for the bonds o f the 2.45% Series , which 
Depositary shall initially be The Depository Trust Company. 

" Depos·i tory Legend" means a legend se t forth in Sec tion 2 o f thi s Part Four. 

"Exchange Act" means the Securities Exchange Act of 1934, as amended. 

"Global Security" means a bond of the 2.45% Seri es in global form. 

" Holder" means a Person in whose name a bond o f the 2.45% Series is registered in the registration books maintained by the Trustee. 

" Person" means any indi vidual, corporati on, partnership, lim ited li ability company or corporati on, joint venture , trust, unincorporated organizati on or 
gove rnment or any agency or political subdi vision thereof. 

"Quotation Agent" means one of the Reference Treasury Dea lers appointed by the Company. 

" Reference Treasury Dea ler" means each o f Ci) BofA Securities, Inc., Citigroup Global Markets Inc ., Scoti a Capital (USA) Inc. and Well ~ Fargo 
Securities, LLC, and (ii) a Primary Treas ury Dea ler (as de fined below) selected by each o f MUFG Sec uriti es Ameri cas Inc. and SMBC Nikko Securities America, 
Inc. ; or, in each case, their respecti ve a ffili ates or successors, each o f which is a primary U. S. Government securities dealer in the United States (a "Primary 
Treasury Dealer"); provided, however, that if any of the fo rego ing or the ir affil iates or successors shall cease to be a Primary Treasury Dea ler, the Company shall 
substitute there for another Primary Treasury Dea ler. 
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"Refe rence Treasury Dealer Quotations" means , with respect to each Re ference Treasury Dealer and any redemption date, the average , as detem1ined by 
the Quotation Agent, o f the bid and asked prices for the Comparable Treasury Issue (ex pressed in each case as a percentage of its principa l amount) t\l UOted io 
writing to the Quotation Agent by such Re ference Treasury Dea ler at 5:00 p.m., New York City time, on the th ird business day preced ing such redemption date. 

"Treasury Rate" means, with res pect to any redemption date, the rate per an num equal to the semi -annual equ iva lent yield to maturity or interpolated 
maturity (on a day count basis) of the Comparab'le Treasury Issue, assuming a price for the Comparab le T reasury Issue (expressed as a percentage of its.princ ipal 
amount) equal to the Comparab le Treasury Price fo r such redemption date . 

PART FIVE. 

I\HSCELLANEOUS. 

SECTION I. 

(a) For the purposes o f §2. 10 of the Indenture and fo r the purposes of any modifica tion of the provisions of the Replace ment Fund referred to in 
Part Two o f thi supplemental indenture, the covenants and provisions on the part of the Company which are set fo rth or incorporated in Part Two o f this 
supplemental indenture shall be fo r the bene fit onl y of the holders of the bonds o f the 2.45% Series. Such covenant s and provis ions shall remain in fo rce and be 
applicable only so long as any bonds of the 2.45% Series shall be outstanding, and . subject to the provisions o f paragraph (2) of subdivision (c) of § 10.0 1 of the 
Indenture, any such covenants and provis ions may be modified with respect lo the bonds of the 2.45% Series with the consen t, in writing or by vote at a 
bondholders' meeting of the holders of sixty-six and two-th irds per cent (66 2/3%) of the princ ipal amount of the bonds of the 2.45% Series at the time outstandi ng 
and without the consent of the holders of any other bonds then outstanding ~mder the Indenture: provided that no such consent shall be effecti ve to wa ive any past 
defau lt under such covenants and provisions, and its consequences, unless the consent of the holders o f at least a majority in principa l amount of all bonds then 
outstanding under the Indenture is obtained . Such covenants shall be deemed to be add itional covenants and none of them sha ll affect or derogate from, or reli eve 
the Company from, its obligation to comply wi th any o f the other covenants, conditions, requirements or provi sions of the Indenture or any other supplemental 
indenture. 

(b) For the purposes of §2. 10 of the Indenture and for the purposes of any modi fi cat ion o f the provisions of Part Three of thi s supplementa l 
indenture, the covenants and prov isions on the part of the Company which are set fo rth or incorporated in sa id Part Three sha ll be for the bene fit onl y of the holders 
of the bonds o f the 2.45% Series. Such covenants and prov isions shall remain in force and be app licab le only so long as any bonds of the 2.45% Series: shall be 
outstanding, and, subject to the provisions of paragraph (2) o f subdivision (c) of§ 10.0 1 o f the Indenture, any such covenants and provis ions may be modified with 
respec t to the bonds of the 2.45% Series with the consent, in writing or by vote at a bondholders ' meeting o f the holders of sixty-six and two-thirds per cent (66 2/3 
%) o f the princ ipal amount o f the bonds of the 2.45% Seri es at the time outstanding and without the consent o f the holders o f any other bonds then outstanding 
under the Indenture; prov ided that no such consent shall be e ffecti ve to wa ive any past default under such covenants and provisions, and its consequences, unless 
the consent of the holders o f at least a majority in princ ipa l amount of all bonds then outstanding under the Indenture is obtained. Such covenants sha ll be deemed 
to be additional covenants and none of them shall affec t or derogate from , or reli eve the Company from, its ob ligati on to compl y with any o f the other covenants, 
conditi ons, requirements or provis ions of the Indenture or any other supplemental inden ture. 
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SECTION 2. All terms contained in this supplemental indenture shall , except as spec ifical ly provided herein or except as ihe context may other.vise require, 
have the meanings given to such terms in the Indenture. 

SECTION 3. In case any one or more of the provisions contai ned in this supplemental indenture should be inva lid , illega l or unenfo rceable in any respect, 
such invalidity, illegality or unenforceability shall not affect any other provision contained in this supplemental indenture, and, ta the extent, but onl y to the extent, 
that such provision is invalid, illegal or unenfo rceable, this supplemental indenture shall be construed as if such prov ision had never been contained herein. 

SECTION 4. 

SECTION 5. 

The Trustee hereby accepts the trusts !herein dec lared and prov ided upon the terms and condi tions in the Indenture set forth. 

This supplemental indenture may be executed in several counterparts, each of which shall be an ori ginal, and all collecti vely but one instrument. 

SECTION 6. In addition to the amendment provisions of the Indenture, the terms and conditions of this supplemental ind~nture and the bonds o f the 2 .45% 
Series may be modified, amended or supplemented by the Company and the Trustee, without the consent of the holders o f the bonds o f the 2.45% Series, and if not 
inconsistent with the Indenture. to cure ambiguiti es in this supplemental indenture or the bonds of the 2.45% Seri es , or correct defects or inconsistencies in the 
provisions of thi s supplemental indenture or the bonds of the 2.45% Seri es or to prov ide fo r such appropriate additional provisions in this supplemental indenture or 
the bonds o f the 2.45% Series as are necessary for certificated bonds to be issued in li eu of Global Securities or to re fl ect additional provisions related to the 
issuance o f Global Securities (including changes in the procedures of the Depos itary). 
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IN WITNESS WHEREOF, Duke Energy Caro linas, LLC, tl1e party of the first part hereto, lias caused thi s supplementa l indenture to be signed in its 
name by one of its Senior Vice Presidents and its company seal to be hereunto a ffi xed, and the same lo be attested by one of its Ass istant Secretari es, and The 
Bank of New York Mellon Trust Company, N .A., the party of the second part hereto, in token of its acceptance of the tru~t hereby created, has caused this 
supplemental indenture to be signed in its name by one of its Vice Presidents and its company sea l to be hereunto affi xed, and the same to be attested by one o f it s 
Vice Pres idents, all as of the day and year first above written. 

ATTEST: 

Isl Robert T. Lucas JJl 
Name: Robert T . Lucas III 
Title: Ass istant Secretary 

Signed, sealed, executed, acknowledged 
and deli vered by Duke Energy 
Carolinas, LLC, in the presence of: 

Isl Carol Melendez 

Carol Melendez 

Isl Aloma M. Felder 
Aloma M . Felder 

DUKE ENERGY CA ROLINAS, LLC 

By: Isl Karl W. Newlin 
Name: Karl W. Newlin 
Title: Senior Vice Pres ident, Corporate Development and Treasurer 

[COMPANY ' S SIGN ATU RE PAGE] 

[ONE-HUNDRED AND THIRD SUPPLEMENT AL IND ENTURE 
TO THE DUKE ENERGY CAROLINAS, LLC FIRST AND REFUN DING MORTGAGE 

DA TED AS OF DECEMBER I, 1927] 



ATTEST: 

Isl Robert W. Hardy 
Name: Robert W. Hardy 
Tille: Vice President 

Signed, sealed, executed, 
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The Bank of New York Mellon Trust Company, N.A. , 
as Trustee 

By: Isl Mitchell L. Brumwell 
Name: Mitchell L. Brumwell 
Title: Vice President 

acknowledged and delivered by The Bank of New York 
Mellon Trust Company, N.A., 
in the presence of: 

Isl Lawrence M. Kusch 
Name: Lawrence M. Kusch 

Isl Robert Castle 
Name: Robert Castle 

[TRUSTEE 'S SIGNATURE PAGE] 

[ONE-HUNDRED AND THIRD SUPPLEMENTAL INDENTURE 
TO THE DUKE ENERGY CAROLINAS, LLC FIRST AND REFlr.'JDING MORTGAGE 

DA TED AS OF DECEMBER I , 1927] 



State of Illinois ) 
) ss .: 

County of Cook ) 
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Personally appeared before me, Lawrence M. Kusch, and made oath that he is not a party to or benefi ciary o f the transaction and that he saw Mitchell L. Brumwell , 
a Vice Pres ident and Robert W. Hardy, a Vice Pres ident, respec ti vely, o f The Bank of New York Mellon Trust Company, N.A., sign, attest and a ffi x hereto the 
corporate seal of said The Bank of New York Mellon Trust Company, N. A. , and, as the act and deed of .said corporation, del iver the within written and foregoing 
deed, and that he, with Robert Castle, witnessed the execution thereof. 

State of Illino is ) 
) ss. : 

County of Cook ) 

Isl Larence M. Kusch 
Name: Lawrence M. Kosch 

Sworn and subscribed before me 

thi s 6th day o f January, 2020. 

Isl Mietka Collins 
Name: Mietka Collins 
Notary Public - State of Illinois 
Commiss ion Expires 1112812022 

I, Mietka Collins , a Notary Public in and for the State aforesaid, certify that Robert W. Hardy personally came before me this day and acknowledged that he is a 
Vice President of The Bank of New York Mellon Trust Company, N.A., a national banking association, and that, by authority duly given and as the act of the 
corporation, the foregoing instrument was signed in its name by one o f its Vice Presidents, sea led with its corporate seal, and attested by himself as one of its Vice 
Pres idents. 

Witness may hand and offi c ial seal, this 6th day o f January, 2020. 

Isl Mietka Collins 

Name: Mietka Collins 

Notary Public - State o f Illinois 

Commiss ion Expires I I /2812022 



State of North Carolina 
) ss .: 

County of Mecklenburg ) 
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I, Phoebe P. Elliot, a Notary Public in and for the State and County aforesa id , certify that Caro l Melendez personally appeared before me thi s day, and being dul y 
sworn , stated that she is not a party to or bene fi ciary of the transaction and that in her presence Karl W. Newlin , Senior Vice President, Corporate Development 
and Treasurer of Duke Energy Carolinas , LLC, executed the foregoing instrument, and that she, with Aloma M. Felder, witnessed the execution thereo f. 

Witness my hand and o fficial sea l, this 8th day of January , 2020. 

State of North Carolina 
) ss.: 

County of Mecklenburg ) 

Isl Carol Melendez 
Carol Melendez 

Isl Phoebe P. Elliot 
Name: Phoebe P. Elliot 
Notary Public, State of North Carolina 
Mecklenburg County 
My Commission Expires: June 26, 2021 

I, Phoebe P. Elliot , a Notary Public in and for the State and County aforesaid , certify that Robert T. Lucas III personally came before me this day and 
acknowledged that he is an Assistant Secretary of Duke Energy Carolinas, LLC, a North Carolina limited li ability company, and that, by authority duly given and 
as the act of the company, the foregoing instrument was signed in its name by one of its Senior Vice Presidents, sealed with its seal, and attested by himself as one 
of its Assistant Secretari es. 

Witness my hand and official seal, this 8th day o f January, 2020. 

Isl Phoebe P. Elliot 
Name: Phoebe P. Elliott 
Notary Public , State of North Carolina 
Mecklenburg County 
My Commission Expires: June 26, 2021 



No. 
CUSIP No. 
!SIN 

26442C BAI 
US26442CBA 18 

EXHIBIT A 
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FORM OF DUKE ENERGY CA ROLTNAS, LLC 
FIRST AND REFUNDING MORTGAGE BOND, 2.45% SERIES DUE 2030 

[FACE SIDE OF BOND] 

[D EPOSITORY LEGE 1D , IF APPLICABLE] 
DUKE ENERGY CAROLINAS, LLC 

FIRST AND REFUNDING MORTGAGE BOND, 
2.45% SERIES DUE 2030 

$ 

Duke Energy Carolinas , LLC, a North Carolina limited liabil ity company (hereinafter called the "Company"), for va lue received , hereby promises to pay 
to or reg istered ass igns, the principal sum of Dollars on February I, 2030 in any co in or currency o f the United States of America 
which at the time of payment shal l be lega l tender for the payment o f public and private debts, at the o ffi ce or agency of the Company in the Borough of 
Manhattan, The City of New York , and to pay interest thereon at said office or agency from the interest payment date next preceding the date hereof to which 
interest on outstanding bonds o f thi s series has been paid (unless the date hereof is prior to August I, 2020, in which case fro111 January 8, 2020, and unless the 
date hereof is subsequent to a record date (as defined below) and prior to the next succeeding February I or August I, in which case from the nex t succeeding 
February I or August I as the case may be), at the rate of 2.45% per annum, in like coin or currency, semi-annually on February I and August I , in each year, 
commencing August 1, 2020, until the principal hereof sh all become due and payable. Such interest payments shall be made to the person in whose name this bond 
is registered at the close o f business on the record date (as defined below) fo r such interes t payment date, which will be (i) the close o f business on the business day 
immediate ly preceding such interest payment date so long as the bonds o f the 2.45% Series remain in book-entry only form or (ii ) the close of business on the 
fifteenth calendar day, whether or not a business day, immediately preceding such interest payment date if any of the bonds o f the 2.45% Seri es do not remain in 
book-entry only fo rm (each o f (i) or (ii), a " record date'') (subject to certain exceptions prov ided in the Indenture hereinafter mentioned), at hi s last address as it 
shall appear upon the bond register of the Company. 

The provis ions of thi s bond are continued on the reverse hereof and such continued provisions shall for all purposes have the same effect as though full y 
set forth in thi s place. 

This bond shall not become or be valid or ob ligatory for any purpose until the Trustee shall have signed the fo rm of cert ificate endorsed hereon. 
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1N WTTNESS WHEREOF, the Company has caused thi instrument lo be signed in its name by its President or one of its Vice Pres idents, manua lly or 
by facsimile signature, and its company sea l to be hereto affi xed, or a facsimile thereof to be hereon engraved. lithographed or printed, and lo be attested by the 
manual or facsimile signature of its Secretary or one of its Assistant Secretaries. 

Dated: 

ATTEST: 

Na me: 
T itl e: 

DUKE ENERGY CAROUNAS, LLC 

By: 

Na me: 
Title : 
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This bond is one of the bonds, of the series designated therein, descri bed in the wi thi n-ment ioned Indenture. 

The Bank of New York Mel lon Trnst Company, N.A. , 
as Trustee 

By: ----------------------
Authorized Signatory 
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This bond is one o f the bonds of a series, designated specially as First and Refundin g Mortgage Bonds, 2.45% Seri es due 2030, of an authori zed issue o f 
bonds of the Company, without limit as to aggregate principal amount, designated generally as First and Refund ing Mortgage Bonds, all issued and to be issued 
under and equally and ratab ly secured by a First and Refunding Mortgage dated as o f December I, 1927, dul y executed by Duke Power Company, a New Jersey 
corporation (here ina ft er call ed the "New Jersey Company"), to Guaranty Trust Company of New York, as Trustee (The Bank o f New York Mellon Trust 
Company, N.A. , as successor trustee) , as supplemented and modified by indentures supplemental thereto, includ ing a supplemental indenture dated as of January 8, 
2020 providing for said seri es (said First and Refundi ng Mortgage as so supplemented and modifi ed being hereinafter referred to as the "' Indenture") , to which 
Indenture re ference is made for a description of the property mortgaged, the nature and ex tent of the security, the rights of the holders o f the bonds in respect 
thereo f, the terms and conditions upon which the bonds are secured and the restri cti ons subject to which addi tional bonds secured thereby may be issued. To the 
extent permitted by, and as provided in, the Indenture, modificati ons or alterations of the Indenture, or of any indenture supplemental thereto, and of the rights and 
obligations o f the Company and of the holders of the bonds, may be made with the consent of the Company by the affirmative vote, or with the written consent , of 
the holders of not less than 66 2/3% in principal amount o f the bonds then outstanding, and by the a ffirmati ve vote, or with the written consent, of the holders of 
not less than 66 2/3% in principal amount of the bonds o f any seri es then outstanding and affected by such moclification or a lteration , in case one or more but less 
than all of the series of bonds then outstanding under the Indenture are so a ffected, ev idenced, in each case, as provided in the Indenture: provided that any 
supplemental indenture may be modified in accordance with the provisions contained therein for its modi ficati on; and provided, further, that no such modi fi cation 
or alterati on shall be made which will affec t the terms of payment o f the principal o f, or interest or premium on, this bond, or the right o f any bondholder to 
institute suit fo r the enforcement of any such payment on or after the respective due dates expressed in thi s bond , or reduce the percentage required for the taki ng 
of any such action . Any such affirmati ve vote of, or written consent given by, any holder of this bond is binding upon all subsequent holders hereo f as provided in 
the Indenture . 

In case an event o f de fa ult as de fined in the Indenture shall occur, the principal of all the bonds outstanding thereunder may become or be declared due 
and paya ble at the time, in the manner and with the effect provided in the Indenture. 

At any time before November I, 2029 (the "Par Ca ll Date"), the bonds of thi s seri es may be redeemed at the opt ion o f the Company, in whole or in part 
and from time to time, at a redemption price equal to the greater of ( I) I 00% of the principal amount of the bonds of this series to be redeemed and (2) the sum of 
the present va lues o f the remaining scheduled payments of principal and interest on such bonds being redeemed that wou ld be due if the bonds of thi s seri es 
matured on the Par Ca ll Date (exc lus ive of interest accrued to the redemption date), discounted to the redemption date on a semi,rnnual basis (assuming a 360-day 
year consisting of twel ve 30-day months) at the Treasury Rate plus 12.5 bas is points, plus, in either case , accrued and unpaid interest on the principal amount of the 
bonds of thi s series being redeemed to, but excluding, the date o f such redemption. 

At any time on or a fter the Par Call Date, the bonds of thi s series may be redeemed at the option o f the Company, in whole or in part and from time to 
time, at a redemption price equal to I 00% o f the princ ipal amount of the bonds of this se ries to be redeemed plus accrued and unpaid interest on the principa l 
amount being redeemed to, but exc luding, the date o f such redemption. 

" Business day" means any day other than a day on which banks in New York City are required or authorized to be closed. 
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"Comparable Treasury Issue" means the United States Treasury security se lected by the Quotati on Agent as ha ving an actual or interpo lated maturit y 
comparable to the remaining term of the bonds o f this series to be redeemed (assuming, for th is purpose, that the bonds of thi s seri es matured on the Par 
Call Date), that would be utili zed at the time of selection and in accordance with customary financial practice, in pric ing new issues of corporate debt 
securities of a comparable maturity to the remain ing term o f such bonds. 

"Comparable Treasury Price" means, with respect to any redempt ion date, (A) the average of the Reference Treasury Dea ler Quotations fo r such 
redemption da te , after excluding the highest and lowest o f such Reference Treasury Dea ler Quotati ons, or (B) if the Quotati on Agent obtains fewe r than 
four of such Reference Treasury Dea ler Quotations, the average of all such Reference Treasury Dealer Quotati ons as determined by the Company. 

"Quotation Agent" means one of the Reference Treasury Dealers appo inted by the Company. 

" Reference Treasury Dea ler" means each of (i) BofA Securities, Inc. , Citigroup Global Markets Inc., Scotia Capital (USA) Inc. and Wells Fargo 
Securities , LLC, and (ii) a Primary Treasury Dea ler (as de fined below) selected by each of MUFG Securiti es Americas Inc. and SMBC N ikko Securiti es 
America, Inc.; or, in each case, their respecti ve affiliates or successors, each of which is a primary U.S. Government securities dealer in the United States 
(a " Primary Treasury Dealer"); provided, however, that if any of the foregoing or thei r affil iates or successors shall cease to be a Primary Treasury 
Dea ler, the Company shall substitute there fo r another Primary Treasury Dea ler. 

" Reference Treasury Dea ler Quotations" means, with respect to each Reference Treasury Dea ler and any redemption date, the average , as determined by 
the Quotation Agent, o f the bid and asked prices fo r the Comparable Treasury Issue (expressed in each ca e as a percentage of its principal amount) 
quoted in writing to the Quotat ion Agent by such Reference Treasury Dea ler at 5:00 p.m., New York City time, on the third business day preceding such 
redemption date. 

'Treasury Rate" means, with respect to any redemption date, the rate per annum equa l to the semi -annual equivalent yield to maturity or interpolated 
maturity (on a day coun t basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury lssu.: (expressed as a percentage o f its 
principal amount) equal to the Comparable Treasury Price for such redempt ion date. 

The bonds o f thi s series are also subject to redemption fo r the Replacement Fund for bonds of thi s seri es provided fo r i the supplemental indenture dated 
as o f January 8, 2020, providing for this series , or upon application of moneys arising from a taking o f any of the mortgaged property by eminent domain or 
simi lar action, at any time or from time to tirne prior to maturity, at 100% of their principal amount, in each case together with accrued and unpaid interest to, but 
exc luding, the date fi xed for redemption. 

Redemption is in every case to be effected at the office or agency o f the Company in the Borough of Manhattan, The City o f New York, upon at least ten , 
but not more than sixty, days ' prior notice, given by mail as more full y provided in the Indenture. 

If thi s bond or any portion hereof ($2 ,000 and integra l multiples o f $ 1,000 in excess thereo f) is ca lled for redemption and payment is dul y provided , thi s 
bond or such portion thereof shall cease to bea r interest from and a ft er the date fi xed for such redemption. 
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This bond is transferable, as provided in the Indenture, by the registered owner hereof in person or by duly authorized attorney, at the office or agency o f 
the Company in the Borough of Manhattan, The City of New York , upon surrender and cancellati on o f thi s bond, and thereupon a new bond of the same series and 
of like aggregate principal amount will be issued to th~ transferee in exchange herefor as provided in the Indenture; or the registered owner o f thi s bond, at hi s 
option, may surrender the same fo r cancellation at sa id office or agency of the Company and recei ve in exchange here fo r the same aggregate principal amount o f 
bonds o f the same seri es of authorized denominations; a ll subject to the terms o f the Indenture but without payment o f any charges other than a sum sufficient to 
re imburse the Company fo r any stamp taxes or other governmental charges incident thereto. 

This bond is a company obligation only and no recourse whatsoever, either directl y or through the Company or any trustee, receiver, assignee or any other 
person, sha ll be had for the payment of the principal of or premium, if any, or interest on thi s bond, or for the enfo rcement of any claim based hereon, or otherwise 
in respec t hereof or o f the Indenture, against any promoter, subscriber to the capital stock, incorporator, or any past, present or future stockholder, member, o ffi cer 
or direc tor of the Company as such, or of any successor or predecessor corporati on or entity, whether by virtue o f any constitutional prov ision, statute or rule o f 
law, or by the enforcement o f any assessment, penalty, subscription or otherwise, any and all such liability of promoters, subscribers, incorporators, stockholders, 
members, offi cers and directors being waived and released by each success ive holder hereof by the acceptance of thi s bond, and as a part of the consideration fo r 
the issue hereof, and being likewise waived and released by the terms o f the Indenture. 

[END OF BOND FORM] 
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ABBREVIATIONS 

The fo llowing abbrev iations, when used in the inscription on the face o f this instrument, shall be construed as though they were written out in full according to 
appl icable laws or regulations: 

TEN COM - as tenants in common 

TEN ENT - as tenants by the entireties 

JT TEN - as joint tenants with rights of survivorship and not as tenants in 
common 

Additional abbrev iations may also be used though not on the above list. 

UN IF GIFT MIN ACT - Custodian 
(Cust) (Minor) 

under Uniform Gifts to Minors Act 

(State) 

FOR VALUE RECEIVED, the undersigned hereby sell(s ) and tra nsfer(s) unto (please insert Social Securi ty or other identifying number of assignee) 

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING POST Al ZIP CODE OF ASSIGNEE 

the within bond and all rights thereunder, hereby irrevocably constituting and appointing agent to transfer said bond on the booh of the Company, with full power 
o f substitution in the premises. 

Dated: -------------------------- NOTICE: The signature to this assignment must correspond with the name as 
written upon the face of the within instnunent in every parti cular wi thout 
alteration or enlargement, or any change whatever. 

Signature Guarantee: 
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Signatures must be guaranteed by an "eligible guarantor instilution" meeting the requirements of the Trustee, which requ irements include membership or 
partic ipati on in the Security Transfer Agent Medallion Program ("STAMP") or such other "s ignature guarantee program" as may be determined by the Trustee in 
add ition to, or in substitut ion for , STAMP, all in accordance with the Securiti es Exchange Act o f 1934, as amended . 
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DUKE ENERGY CAROLINAS, LLC 

TO 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
Trustee 

ONE-HUNDRED AND FOURTH SUPPLE1"lENTAL INDENTURE 

Dated as of January 8, 2020 

ADDITIONAL ISSUANCE OF 

$400,000,000 FIRST AND REFUNDING MORTGAGE BONDS, 3.20% SERIES DUE 2049 

SUPPLEMENTAL TO 
FIRST AND REFUNDING MORTGAGE 

DATED AS OF DECEMBER I , 1927 

Exhibit 4.3 

Drawn By and Return To: 
Hunton Andrews Kurth LLP 

200 Park Avenue 
New York , New York 101 66 
Attention: Brendan P. Hamey 
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SUPPLEMENTAL fND ENTURE, bearing daie as o f the 8th day of January , 2020, made and entered into by and between Duke Energy Carolinas, LLC, a 
limited liability company duly organi zed and ex isting under the laws of the State of North Carolina, hereina fter called the "Company", party of the first part, and 
The Bank of New York Mellon Trust Company, N.A. (formerl y known as The Bank of New York Trust Company, N.A.), a national banking association, hav ing a 
corporate trust office at 10 16 1 Centurion Parkway N .. , Jacksonv ille, Florida 32256, hereinafter caUed the "Trnstee", as Trus:lee , party of the second part. The 
Trustee is the successor to JPMorgan Chase Bank, N.A. (formerl y known as The Chase Manhattan Bank , formerly known as Chemical Bank (successor to M organ 
Guaranty Trust Company of New York)) , as Trustee. 

WHEREAS the Company 's predecessor is Duke Energy Corporation (formerl y known as Duke Power Company), a corporation organi zed under the laws 
of the State o f North Carolina, which converted its fo rm of organi zation on April 3, 2006 from a North Carolina corporation to a North Carolina limited liabi lity 
company named " Duke Power Company LLC," which changed its name to Duke Energy Carolinas, LLC on October I, 2006; and 

WHEREAS Duke Power Company, a New Jersey corporation, hereinafter cal led the "New Jer ey Company", duly executed and deli vered its First and 
Refunding Mortgage, dated as of December I, 1927, to Guaranty Trust Company of New York , as Trustee , to secure its Firs t and Refunding Mortgage Gold 
Bonds, to be issued from time to time in series as provided in sa id Mortgage, and has from ti me to time duly executed and delivered supplemental indentures, 
including supplemental indentures dated as o f September I, 1947 and February I, 1949, to Guaranty Trust Company of ew York (the corporate name of which 
has been changed to Morgan Guaranty Trust Company of New York), as Trustee, and a supplemental indenture dated as of February I, 1960 lo Morgan Guaranty 
Trust Company of New York, as Trustee, supplementing and modifying said Mortgage (sa id Mortgage, as so supplemented and modified by the supplementa l 
indentures dated as of September I, 1947, February I, 1949 and February I, 1960, being here inafter referred to as the "ori ginal indenture") ; and 
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WHEREAS bonds o f a series known as the " First and Refunding Mortgage Bonds, 2.65% Series Due 1977" (here in ca ll ed "bonds of the 2.65% Series") , 
bonds of a seri es known as the " First and Refunding Mortgage Bonds, 2 7/8% Series Due 1979" (herei n called " bonds of the 1979 Series"), bonds of a se ri es 
known as the "First and Re fundin g Mortgage Bonds, 6 3/8% Series Due 1998 ' ' (herein call ed "bonds o f the 1998 Series"), bonds o f a seri es known as. the " First 
and Refund ing Mortgage Bonds, Pollution Control Faci lities Revenue Refunding Series Due 20 14" (herein ca ll ed "bonds of the 1990 Po llution Control Series' ') , 
bonds o f a seri es known as the " First and Refund ing Mortgage Bonds, City of Greensboro Series Due 2027" (herein ca lled "bonds of the 2027 City of Greensboro 
Seri es' '), bonds of a series known as the " First and Refundin g Mortgage Bonds, Medium-Tenn Notes Seri es" (herei n called "bonds o f the Medium-Tern, Notes 
Seri es"), bonds of a series known as the "First and Refunding Mortgage Bonds, 6 5/8% Seri es B Due 2003" (herein called " bonds o f the 2003 Seri es B"), bonds o f 
a seri es known as the "First and Refunding Mortgage Bonds , 6 3/8% Series Due 2008" (here in ca lled '·bonds o f the 2008 Series"), bonds o f a series known as the 
" First and Refunding Mortgage Bonds, 5 7/8% Series C Due 2003'' (herein ca lled "bonds of the 2003 Series C"), bonds o f a seri es known as the "'First and 
Refunding Mortgage Bonds, Pollution Control Facilities Revenue Refunding Series Due 20 14" (herein called "bonds of the I 993 Pollution Contro l Series"), bon s 
o f a seri es known as the '•First and Refunding Mortgage Bonds, 6 1/4% Series B 2004" (herei n called " bonds of the 2004 Series B"), bonds of a se ries known as 
the "First and Re funding Mortgage Bonds, 7% Series Due 2033" (herein ca ll ed "bonds of the 2033 Seri es"), bonds o f a series known as the " First and Refunding 
Mortgage Bonds, 6 7/8% Series B Due 2023" (herein call ed ' 'bonds o f the 2023 Series B"), bonds o f a series known as the " First and Refunding Mortgage Bonds, 
6 3/4% Series Due 2025" (herein called "bonds o f the 2025 Series' '), bonds of a seri es known as the " First and Refunding Mort gage Bonds, 7 7/8% Se ries Due 
2024" (herein ca lled ·'bonds o f the 2024 Series"), bonds of a se ri es known as the " First and Refunding Mortgage Bonds, 7 I /2% Series B Due 2025" (here in ca lled 
" bonds of the 2025 Seri es B"), bonds o f a series known as the "Fi rst and Refunding Mortgage Bonds, 7 1/2% Seri es Due 1999" (herein ca lled " bonds of the 1999 
Series"), bonds of a seri es known as the " First and Refund ing Mortgage Bonds , 7% Series Due 2000'' (herein called "bonds o f the 2000 Series"), bonds of a seri es 
known as the " First and Refunding Mort gage Bonds, 7% Series B Due 2000" (herei n ca ll ed "bonds of the 2000 Series B"), bonds o f a seri es known as lhe " First 
and Refunding Mortgage Bonds, 6.625% Series Due 2003" (here in ca ll ed " bonds o f the 2003 Series"), bonds of a series known as the " First and Refu nding 
Mortgage Bonds, 9 5/8% Seri es Due 2020" (herein ca lled " bonds of the 9 5/8% Series due 2020"), bonds of a series known as the "First and Refunding Mortgage 
Bonds, 8 3/4% Series Due 202 1" (herein called "bonds of the 202 1 Series"), bonds of a series known as " First and Refunding Mortgage Bonds, 7% Seri es Due 
2005" (herein ca ll ed " bonds of the 2005 Series"), bonds o f a series known as " First and Refunding Mortgage Bonds, 3.75% Series A Due 2008" (herei n ca lled 
''bonds of the 3. 75% Seri es A" ), bonds o f seri es known as "First and Refunding Mortgage Bonds, 3. 75% Seri es B Due 2008" (herein called '·bonds o f the 3. 75% 
Series B," and together with the bonds of the 3. 75% Series A, the "bonds o f the 3. 75% Series·'), bonds of a seri es known as " First and Refunding Mortgage Bonds, 
7 3/8% Series Due 2023" (here in called "bonds of the 7 3/8% Series"), bonds o f a se ries known as "Fi rst and Refunding Mortgage Bonds, 4 1/2% Series Due 
20 IO" (herein ca lled "bonds of the 4 I /2% Series"), bonds of a series known as "First and Refunding Mortgage Bonds, 5.30% Seri es Due 20 15" (here in ca ll ed 
" bonds o f the 5.30% Series") , bonds of a series known as " First and Refunding Mortgage Bonds, 5.25% Series Due 20 18" (herein ca ll ed " bonds o f the 5.25% 
Series"), bonds of a seri es known as "First and Refunding Mortgage Bonds, 6.00% Series Due 2038" (here in ca ll ed "bonds of the 6.00% Series"), bonds of a series 
known as "First and Refundin g Mortgage Bonds, 2007 A Pledge Series Due 2040" (herei n called " bonds of the 2007 A Pledge Seri es") , bonds of a seri es known as 
''First and Refunding Mortgage Bonds, 2007B Pledge Series Due 2040" (herein ca lled "bonds of the 2007B Pledge Series"), bonds o f a seri es known as "fi rst and 
Re funding Mortgage Bonds, 5. 10% Seri es B Due 20 18' ' (herein ca ll ed " bonds o f the 5.10% Series") . bonds of a seri es known as " First and Refunding Mortgage 
Bonds, 6.05% Series B Due 2038" (herein ca lled "bonds of the 6.05% Series"), bonds o f a series known as " First and Refundin g Mortgage Bonds, 7.00% Series C 
Due 20 18 (herein called "bonds o f the 20 18 Series C") , bonds of a seri es known as "First and Refunding Mortgage Bonds, 5.30% Series Due 2040" (herein ca ll ed 
" bonds of the 2040 Series"), bonds o f a series known as " Fi rst and Refunding Mortgage Bonds, 4.30% Series due 2020"(here in called "bonds of the 2020 Seri es"). 
bonds o f a series known as " First and Refunding Mortgage Bonds , Sol id Waste Disposal Revenue Bonds Seri es 20 I OA Due 203 1" (here in ca lled "bonds of the 
20 10A Solid Waste Disposal Series"), bonds o f a seri es known as "First and Refunding Mortgage Bonds, Solid Waste Disposa l Revenue Bonds Series 20 10B Due 
203 1" (herein called "bonds o f the 20 I OB Solid Wa te Disposa l Series"), bonds o f a series known as '•First and Refunding Mortgage Bonds. Solid Wa te Disposal 
Revenue Bonds Series 20 I OC Due 2040" (herein ca ll ed "bonds of the 20 I OC Sol id Waste Disposal Seri es"), bonds o f a series known as " First and Refunding 
Mortgage Bonds , Solid Waste Disposa l Revenue Bonds Seri es 20 I OD Due 2040 (herein ca lled "bonds of the 20 I OD Solid Waste Disposal Series") , bonds of a 
se ri es known as "First and Refunding Mortgage Bonds , 3.90% Ser ies due 2021 " (herein ca lled "bonds of the 3.90% Series") , bonds o f a series known as "Firs t and 
Refunding Mortgage Bonds, I . 75% Seri es due 20 16" (herein called "bonds of the I. 75% Series"), bonds o f a seri es known as " First and Refu nding Mortgage 
Bonds, 4 .25% Series due 2041" (herein ca ll ed "bonds of the 4.25% Series"), bonds of a seri es known as "First and Refundin g Mortgage Bonds, 4 .00% Series due 
2042" (herein ca lled "bonds o f the 4.00% Series"), bonds of a series known as " First and Refundi ng Mortgage Bonds. 3. 75% Seri es due 2045" (herein ca ll ed 
"bonds of the 3.75% Seri es due 2045") , bonds of a seri es known as " First and Refunding Mortgage Bonds, 2. 500% Seri es due 2023" (herein ca lled ''bonds o f the 
2.500% Series due 2023"), bonds of a seri es known as "First and Refunding Mortgage Bonds, 3.875% Series due 2046" (herein called "bonds of the 3.875% Series 
due 2046' '), bonds o f a seri es known as " First and Refunding Mortgage Bonds, 2.95% Seri es due 2026" (herein ca ll ed "bonds of the 2.95% Series due 2026"), 
bonds o f a series known as "First and Refunding Mortgage Bonds, 3.70% Series due 2047" (here in ca ll ed "bonds of the 3.70% Seri es due 2047") , bonds of a seri es 
known as " First and Refunding Mortgage Bonds, 3.05% Series due 2023" (herein ca lled ' 'bonds of the 3.05% Series due 2023"), bonds o f a se ries known as "Fi rst 
and Refund ing Mortgage Bonds, 3.95% Seri es due 2048 (herein ca ll ed "bonds of the 3.95% eri es due 2048"), bonds o f a se ries known as "First and R-,funding 
Mortgage Bonds, 3.35% Series due 2022" (herein ca ll ed "bonds of the 3.35% Series due 2022") , bonds of a series known as "First and Refunding Mortgage 
Bonds, 3.95% Series due 2028" (herein call ed "bonds of the 3.95% Series due 2028"), bonds of a seri es known as " First and Refunding Mortgage Bonds, 2.45% 
Series due 2029" (herein ca lled "bonds o f the 2.45% Series due 2029"), bonds o f a seri es known as '•f irst and Refunding Mort gage Bonds, 3.20% Series due 
2049" (herein ca ll ed "bonds o f the 3.20% Series due 2049") and such other bonds that have heretofore been issued and (except fo r bonds of the 2.65% Series, 
bonds of the 1979 Seri es, bonds of the 1998 Seri es , bonds of the 1990 Pollution Contro l Seri es, bonds of the Med ium Term Noles Series , bonds of the 2003 Series 
B, bonds o f the 2008 Series, bonds of the 2003 Series C, bonds of the 1993 Pollution Control Series , bonds o f the 2004 Series B, bonds of the 2033 Series, bonds o f 
the 2023 Series B, bonds of the 2025 Seri es, bonds o f the 2024 Seri es, bonds of the 2025 Series B, bonds of the 1999 Series, bonds of the 2000 Series , bonds of the 
2000 Series B, bonds of the 2003 Series, bonds of the 9 5/8% Series due 2020, bonds of the 202 1 Series , bonds of the 2005 Series , bonds of the 3. 75% Series, 
bonds of the 7 3/8% Series , bonds of the 2007A Pledge Series, bonds o f the 2007B Pl edge Series, bonds of the 4 1/2% Series, bonds of the 5.30% Seri es, bonds o f 
a se ries known as " First and Refunding Mortgage Bonds, Pollution Control Faci liti es Revenue Refunding Series Due 20 17," bonds of the 1.75% Series, oonds o f 
the 5.25% Seri es , bonds of the 5.10% Series, bonds o f the 20 18 Series C and other such bonds which have been redeemed or retired in the ir entirety) are the only 
bonds now outstanding under the original indenture as heretofore upplemented; and 
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WHEREAS the Company has dul y executed and deli vered a supplemental indenture, dated as o f June 15, 1964, to Morgan Guaran ty Trust Company of 
New York , as Trustee , for the purpose o f ev idencing the success ion by merger of the Company to the New Jersey Company and the assumption by the Company of 
the covenants and conditions of the New Jersey Company in the ori ginal indenture and to enable the Company to have and exercise the powers and ri ghts of the 
New Jersey Company under the original indenture i1n accordance with the tem1s thereof and whereby the Company assumed and agreed to pay dul y and punctuall y 
the princ ipa l of and interest on the bonds issued under the original indenture in accordance with the provisions o f said bonds and the coupons thereto appertaining 
and the ori ginal indenture, and agreed to perfo rm and fulfill a ll the terms, covenants and conditions o f the ori ginal indenture binding upon the New Jersey 
Company, and 

WHEREAS Morgan Guaranty Trust Company of New York res igned as Trustee under the original indenture as heretofore supplemented and Chemica l 
Bank was appointed successor Trustee, sa id res ignati on and appoi ntment hav ing taken effec t on August 30, 1994 pursuant to an Instrument of Res ignation, 
Appointment and Acceptance dated as o f August 30, 1994 among the Company, Morgan Guaranty Trust Company of New York, as Trustee, and Chemica l Bank 
(now known as JPMorgan Chase Bank, N.A.), as successor Trustee; and 

WHEREAS JPMorgan Chase Bank, N.A. resigned as Trustee and The Bank of New York Mellon Trust Company, N. A. (fo m1erl y known as The Bank of 
New York Trust Company, N.A .) was appointed successor Trustee, said res ignation and appointment having tal<en effec t on September 24, 2007 pursuant to an 
Instrument o f Res ignation, Appointment and Acceptance dated as o f September 24, 2007 among the Company, JPMorgan Chase Bank , N.A., as Trustee, and The 
Bank of New York Mellon Trust Company, N.A., as successor Trustee; and 

WHEREAS the Company des ires to issue additional bonds o f the 3.20% Series due 2049 under the original indenture, as heretofore supp lemented and as 
to be supplemented by thi s supplemental indenture, initially in an aggregate principal amount o f $400,000,000 (hereinafter refen ed to as the "Additional Bonds of 
the 3 .20% Series"); and 
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WHEREAS the terms and provisions o f the Additional Bonds of the 3.20% Series, and the fo rm thereof, were set forth in the One-Hundred and Second 
Supplemental Indenture, dated as of August 14, 20 19, between the Company and the Trustee (hereinaf1e r sometimes re ferred to as the " One-Hundred and Second 
Supplemental Indenture"), which One-Hundred and Second Supplemental Indenture also provided fo r til e issuance o f $350,000.000 aggregate principal amount o f 
the bonds of the 3.20% Series due 2049; and 

WHEREAS Section 2.5 o f the One-Hundred and Second Supplemental Indenture provides that the Company may, wi.t houl the consent of the holders of 
the bonds of the 3.20% Seri es due 2049, reopen the bonds o f the 3.20% Series due 2049 and issue an unlimited amount of add it ional bonds having the same 
ranking, interest rate, maturity and other tenns as uhe previously issued bonds o f the 3.20% Seri es due 2049, provided, that, such Add itional Bonds of the 3.20% 
Series are fun gible with the previously issued bonds of the 3.20% Series due 2049 for United States federa l income tax purposes; and 

WHEREAS for the purposes hereinabove recited, and pursuant to due limi ted liabi lity company action, the Company has duly determined to execute and 
deli ver to the Trustee a supplemental indenture in the form hereof supplemen ting the ori ginal indenture (the original indenture, as previously supplemented by 
supplemental indentures and as hereby supplemented, being sometimes hereinafter referred to as the " Indenture"); and 

WHEREAS all conditions and requi rements necessary to make this supplemental indenture a va lid , lega l and binding instrument in accordance with its 
terms ha ve been done and performed, and the execution and delivery hereof have been in all respects duly aut horized: 

NOW, TH EREFORE, THIS INDENTURE WITNESSETH : 

Thal in consideration of the premises and of the sum of one dollar duly paid by the Company to the Trustee al or before the execution and delivery of 
these presents, the rece ipt whereo f is hereby acknowledged, the Company hereby covenants and agrees with the Trustee and its successors in the trust under the 
Indenture as fo llows: 

PART ONE. 

SECTION I. Issuance of Additional Bonds of the 3.20% Series 

Section I. I. There is hereby authorized and estab lished Add itional Bonds of the 3.20% Series des ignated " First and Refunding Mortgage Bonds, 
3.20% Series due 2049," which shall be conso lidated with , and form a single series with, the bonds of the 3.20% Series due 2049. The Additional Bonds of the 
3.20% Seri es, which are authenticated and deli vered hereunder, sha ll be initiall y limited to an aggregate principal amount of $4Ci0,000,000, and immediately after 
the issuance o f rhe Addi tiona l Bonds of the 3.20% Series, the aggregate principal amount of the bonds o f the 3.20% Seri es due 2049, together with the Addi tional 
Bonds o f the 3.20% Series, shall be $400,000,000. The te rms and condi tions of the Additional Bonds o f the 3.20% Series .are the same as those o f the bonds of the 
3.20% Series due 2049 as specified in the One-Hundred and Second Supplemental Indenture. 

4 



PART TWO. 

MISCELLANEOUS. 

SECTION I. 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 01 /06/2020 

Page 33 of 73 

(a) For the purposes of §2.10 of the Indenture and fo r the purposes of any modification of the provisions of the Replacement Fund referred to in Part 
Two of the One-Hundred and Second Supplemental Indenture, the covenants and provisions on the part of the Company which are set forth or incorporated in Part 
Two of the One-Hundred and Second Supplemental Indenture shall be for the benefi t only of the holders of the bonds of the 3.20% Series due 2049, including the 
Additional Bonds of the 3.20% Series. Such covenants and provisions shall remain in fo rce and be appl icable onl y so long as any bonds of the 3.20% Series due 
2049, including the Additional Bonds of the 3.20% Series, shall be outstanding, and, subject to the provisions of paragraph (2) of subdi vision (c) of§ I 0.0 1 of the 
Indenture, any such covenants and provisions may be modified with respect to the bonds of the 3.20% Series due 2049, incl uding the Addi tional Bonds of the 
3.20% Seri es, wi th the consent, in writing or by vote at a bondholders' meet ing of the holders of sixty-s ix and two-thirds per cent (66 2/3%) of the principal 
amount of the bonds of the 3.20% Series due 2049 at !he time outstanding, including the Additional Bonds of the 3.20% Series , and without the consent of the 
holders of any other bonds then outstanding under the Indenture; provided that no such consent shall be effective to waive any past default under such covenants 
and prov isions, and its consequences, unless the consent of the holders of at least a majority in principal amount of all bonds then outstanding under the Indenture 
is obtained. Such covenants shall be deemed to be additional covenants and none of them shall affec t or derogate from, or relieve the Company from, its obligation 
to comply with any of the other covenants, conditions, requirements or prov isions of the Indenture or any other supplemental indenture. 

(b) For the purposes of §2. 10 of the Indenture and for the purposes of any modi ficat ion of the provisions of Part Three of the One-Hundred and Second 
Supplemental Indenture, the covenants and provisions on the part of the Company which are set forth or incorporated in sa id Par! Three shall be for the bene fit only 
of the holders of the bond of the 3.20% Series due 2049, including the Additional Bonds of the 3.20% Series. Such covenants and provisions shall remain in fo rce 
and be app licable only so long as any bonds of the 3.20% Seri es due 2049, including the Additional Bonds of the 3.20% Series , shall be outstanding, and, subject 
to the provisions of paragraph (2) of subdivision (c) of § I 0.0 I of the Indenture, any such covenants and provisions may be modified with respec t to the bonds of the 
3.20% Series due 2049, including the Additi onal Bonds of the 3.20% Series, wi th the consent, in wri ting or by vote at a bondholders' meeting of the holders of 
sixty-s ix and two-thirds per cent (66 2/3 %) of the principal amount of the bonds of the 3.20% Seri es due 2049 at the time outstanding, including the Additional 
Bonds of the 3.20% Seri es , and without the consent of the holders of any other bonds then outstanding under the Indenture; pro~ided that no such consent shall be 
effecti ve to waive any past default under such covenants and provisions, and its consequences, unless the consent of the holders of at least a majori ty in principal 
amount of all bonds then outstanding under the Indenture is obtained. Such covenants shall be deemed to be additional covenants and none of them shall affect or 
derogate from, or relieve the Company from, its ob ligation to comply with any of the other covenants, conditions, requirements or provisions of the Indenture or 
any other supplemental indenture. 

SECTION 2. All terms contained in this supplemental indenture shall , except as specifically provided herein or except as t e context may otherwise require, 
have the meanings given to such terms in the Indenture. 

SECT[ON 3. In case any one or more of the provisions contained in this supplemental indenture should be inval id , illega l or unenforceable in any respect, 
such inva lidity, illegality or unenforceabil ity shall not affec t any other provision contained in this supplemental indenture, and , to the extent, but onl y to the extent, 
that such provision is inva lid, illegal or unenforceab le, tnis supplemental indenture shall be construed as if such provision had never been contained herein . 

SECTION 4. 

SECTION 5. 

The Trustee hereby accepts the trusts herein dec lared and provided upon the terms and conditions in the Indenture set fo rth . 

This supplemental indenture may be executed in several counterparts, each of which shall be an original, and al l co llect ive ly but one instru ment. 
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SECTION 6. In addi tion to the amendment provisio ns of the Indenture, the terms and conditions of this supplemental indenture and the Additional Bonds of 
the 3.20% Series may be modified, amended or supplemented by the Company and the Trustee, without the consent o f the holders of the bonds of the 3.20% Seri es 
due 2049, including the Additional Bonds o f the 3.20% Series , and if not inconsistent with the Indenture, to cure ambigui ties in th is supplemental indenture or the 
Additional Bonds of the 3.20% Series, or correct defects or incons istenc ies in the provisions of this supplemental indenture or the Additional Bonds of the 3.20% 
Seri es or to provide for such appropriate additional provisions in this supplemental indenture or the Additional Bonds o f the 3.20% Series as are necessary fo r 
certificated bonds to be issued in lieu of Global Securities or to refl ect additional provisions related to the issuance o f Global Securiti es (including changes in the 
procedures of the Depos itary). 

6 
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IN WITNESS WH EREOF, Duke Energy Camlinas, LLC, the party of the first part hereto, has caused thi s supplementa l indenture to be s igned in its 
name by one of its Senior Vice Presidents and its company sea l to be hereunto affi xed, and the same to be attested by one of its Assistant Secretaries, and The 
Bank of New York Mellon Trust Company, N.A. , the party of the second part hereto, in token of its acceptance of the trust hereby created, has caused this 
supplementa l indenture to be signed in its name by one o f its Vice Presidents and its company sea l to be hereunto a ffi xed, and the same to be attested by one of its 
Vice Pres idents, all as of the day and year first above written. 

ATTEST: 

Isl Robert T. Lucas Ill 
Name: Robert T. Lucas III 
Title: Assistant Secretary 

Signed, sea led, executed, acknowledged 
and delivered by Duke Energy 
Carolinas , LLC, in the presence o f: 

Isl Carol Melendez 
Carol Melendez 

Isl Aloma M. Felder 
Aloma M . Felder 

DUKE ENERGY CAROLINAS, LLC 

By: Isl Karl W. Newlin 
Name: Karl W. Newlin 
Title: Senior Vice Pres ident, Corporate 

Development and. Treasurer 

[COMPANY' S SIGNATURE PAGE] 

[ONE-HUNDRED AND FOURTH SUPPLEMENTAL TND ENTUR E 
TO TH E DUKE ENERGY CAROLINAS, LLC FIRST AND REFUNDING MORTGAGE 

DA TED AS OF DECEMBER I. 1927] 



ATTEST: 

Isl Robert W. Hardy 
Name: Robert W. Hardy 
Title: Vice President 

Signed, sea led, executed, 
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The Bank of New York Mellon Trust Company, N.A., 
as Trustee 

By: Isl Mitchell L. Brumwell 
Name: Mitchell L. Brumwell 
Title: Vice President 

acknowledged and delivered by The Bank of New York 
Me ll on Trust Company, N.A. , 
in the presence of: 

Isl Lawrence M. Kusch 
Name: Lawrence M . Kusch 

Isl Robert Castle 
Name: Robert Cast le 

[TRUSTEE'S SIGNATURE PAGE] 

[ONE-HlJNDRED AND FOURTH SUPPLEMENTAL INDENTURE 
TO THE DUKE ENERGY CAROUNAS, LLC FIRST AND REFUNDING MORTGAGE 

DA TED AS OF DECEMBER l , 1927] 



Stale o f Illinois 

County of Cook 
) ss.: 
) 
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Personally appeared before me, Lawrence M. Kusch, and made oath that he is not a party to or benefic iary of the transaction and that he saw Mitchell L. Brumwell , 
a Vice President and Robert W. Hardy, a Vice President, respective ly, o f The Bank of New York Mellon Trust Company, N.A., sign, attest and affi x hereto the 
corporate seal of said The Bank of New York Mellon Trust Company, N.A. , and, as the act and deed of said corporation, deli ver the within written and foregoing 
deed, and that he, with Robert Castle, witnessed the execution thereof. 

State of Illinois 
) ss.: 

County of Cook ) 

Isl Lawrence M. Kusch 
Name: Lawrence M. Kusch 

Sworn and subscribed before me 

this 6th day of January. 2020. 

Mietka Coll ins 
Name: Mietka Collins 
Notary Publ ic - State of Illinois 
Commiss ion Expires 11 12812022 

I, Mietka Collins, a Notary Public in and for the State aforesa id, certi fy that Robert W. Hardy personally came before me this day and acknowledged that he is a 
Vice President of The Bank of New York Mellon Trust Company, N.A. , a national banking association, and that, by authority duly given and as the act of the 
corporation, the foregoing instrument was signed in its name by one of its Vice Presidents, sea led with its corporate sea l, and attested by himself as one of its Vice 
Pres idents. 

Witness may hand and official sea l, this 6th day of January, 2020. 

Isl Mietka Collins 
Name: Mielka Collins 
Notary Public - Stale o f Illinois 
Commiss ion Expires l I /28/2022 



State of North Carolina 

County of Mecklenburg 

) 
) ss.: 
) 
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I, Phoebe P. Elliot, a Notary Public in and fo r the State and County aforesa id , certify that Carol Melendez personall y appeared before me this day, and being dul y 
sworn , stated that she is not a party to or benefi ciary o f the transaction and that in her presence Karl W. Newlin, Senior Vice President, Corporate Development 
and Treasurer of Duke Energy Carolinas, LLC, executed the foregoing instrument, and that she, with Aloma M. Felder, witnessed the execution thereof. 

Witness my hand and o ffi cial seal, this 8th day of January, 2020. 

State of North Carolina 
) ss.: 

County o f Mecklenburg ) 

Isl Carol Melendez 
Carol Melendez 

Isl Phoebe P. E lliot 
Name: Phoebe P. Elliot 
Notary Public, State of North Carolina 
Mecklenburg County 
My Commission Expi res: June 26, 202 1 

I, Phoebe P. Elliot , a Notary Public in and for the State and County aforesaid, certify that Robert T. Lucas Ill personally came before me this day and 
acknowledged that he is an Assistant Secretary of Duke Energy Caro!iF1as, LLC, a North Carolina limited liabili ty company, and that , by authority duly given and 
as the act of the company, the foregoing instrument was signed in its name by one o f its Senior Vice Presidents, sea led with its seal, and attested by himself as one 
of its Assistant Secretaries. 

Witness my hand and offi cia l seal, thi s 8th day of January, 2020. 

Isl Phoebe P. Elliot 
Name: Phoebe P. Elliott 
Notary Public, State o f North Carolina 
Mecklenburg County 
My Commiss ion Expires: June 26, 202 1 
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Exhibit 5.1 

DUKE ENERGY BUSINESS SERV ICES LLC 
526 South Church Street 

Charl otte, North Carolina 28202 

January 8, 2020 

Duke Energy Carolinas, LLC 
550 S. Tryon Street 
Charlotte, North Carolina 28202 

Re: Duke Energy Carolinas, LLC $500.000,000 First and Refunding Mort gage Bonds, 2.45% Seri es due 2030 and $400,000,000 First and 
Refunding Mortgage Bonds, 3.20% Seri es due 2049 

Ladi es and Gentlemen: 

I am Deputy General Counsel of Duke Energy Busi ness Services LLC, the se rvice company affil iate of Duke Energy Carolinas, LLC, a North Carolina 
limited liabi li ty company (the ' 'Company"), and in suc h capacity I have acted as counsel to the Company in connection with the public oCfe ring of $500,000,000 
aggregate principal amount of the Company's First and Refunding Mortgage Bonds, 2.45% Series due 2030 (the "2030 Mortgage Bonds") and $400,000,000 
aggregate principal amount of the Company's First and Refund ing Mortgage Bonds, 3.20% Series due 2049 (the "2049 Mortgage Bonds,' ' and together with the 
2030 Mortgage Bonds, the "Securities") to be issued pursuant to a First and Refunding Mortgage, dated as of December I. I 927, (the "Original Mortgage'') 
between the Company and The Bank of New York Mellon Trust Company, N.A., as Trustee (the "Trustee") , as amended and supplemented by va ri ous 
supplementa l indentures including by the One-Hundred and Second Supplemental Indenture, dated as of August 14, 20 I 9 (the "One-Hundred and Second 
Supplemental Indenture") and the One-Hundred and Fourth Supplemental Indenture, dated as of January 8, 2020 (the "One-Hundred and Fourth Supplemental 
Indenture"), each relating to the 2049 Mortgage Bonds, and the One-Hundred and Third Supplementa l Indenture, dated as of January 8, 2020, relating to the 2030 
Mortgage Bonds (the "One-Hundred and Third Supplemental Indenture") (as so amended and supplemented , the " Mortgage"). On January 6, 2020, the Company 
entered into an Underwriting Agreement (the " Underwriting Agreement") with BofA Securities, Inc., Citigroup Global Markets Inc., MUFG Securities Ameri cas 
Inc., Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc. and Wells Fargo Securiti es, LLC, as representati ves of the severa l underwriters named 
there in (the "Underwriters") , rela ting to the sa le by the Company to the Underwriters of the Securities. 

This opinion is being delivered in accordance with the requirements of Item 60 1 (b) (5) of Regulati on S-K under the Securities Act of I 933 , as amended 
(the "Securities Act"). 

I am a member of the bar of the State of North Carolina and my opinion set forth herein is limited to North Carolina limited liability company law. I do 
not express any opinion with respect to any other law of the State o f North Carolina or any other jurisdiction . or as to the effect thereof on the opin ion here in 
stated. The Mortgage and the forms of Securities do not include provisions spec ify ing the governing law. For purposes o f my opinions, I have assumed that the 
Mortgage and the Securities are governed exc lus ively by the internal substanti ve laws and judicial in te rpretations of the State of North Carolina. 
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In connection with thi s opinion, I or attorneys under my supervision (with whom I have consulted) have examined and are famili ar with ori ginals or 
copies , cert ified or otherwise identifi ed to our sati sfaction, of: 

(a) the registration statement on Form S-3 (File No. 333-233896-06) of the Company filed on September 23, 20 I 9 with the Securiti es and 
Exchange Commission (the "Commiss ion") under the Securiti es Act allowing for delayed offerings pursuant to Rule 41 5 under the Securiti es Act and the 
in fo rmation deemed to be a part of such registra tion statement as of the date hereof pursuant to Rule 430B of the General Rules and Regulations under the 
Securities Act (the " Rules and Regulations"') (such registration statement, effective upon fi ling wi th the Commission on September 23, 20 19 pursuant to Rule 
462(e) of the Rules and Regulations, being hereinafter referred to as the " Registration Statement"); 

(b) the prospectus, dated September 23 , 201 9, which forms a part o f and is included in the Registration Statement in the fo rm fil ed with the 
Commission pursuant to Rule 424(b) of the Rules and Regulations; 

(c) the preliminary prospectus supplement, dated January 6, 2020, relating to the offering of the Securities in the fo rm fil ed with the Commiss ion 
pursuant to Rule 424(b) of the Rules and Regulati ons; 

(d) the prospectus supplement, dated January 6, 2020, relating to the offering o f the Securities in the fo rm fil ed with the Commission pursuant to 
Rule 424(b) of the Ru:les and Regulati ons; 

(e) the Issuer Free Writing Prospectus fil ed with the Commission on January 6, 2020 pursuant to Rule 433(d) of the Securit ies Act and Section 
S(e) of the Underwriting Agreement; 

(f) the Arti cles o f Organization of the Company, dated as of April 3, 2006, as amended; 

(g) the Limited Liability Company Operating Agreement of the Company, dated as of April 3, 2006, as amended; 

(h) an executed copy of the Underwriting Agreement; 

(i) spec imens of the Securities; 

U) an executed copy of the Mortgage; 

(k) an executed copy of the One-Hundred and Second Supplemental Indenture; 

(I) an executed copy of the One-Hundred and Third Supplemental Indenture; 

(m) an executed copy of the One-Hundred and Fourth Supplemental Indenture; 

(n) resolutions adopted by the Board of Directors of the Company, e ffective September 16, 20 I 9, relating to the preparation and filing with the 
Commission o f the Registration Statement and the issuance of the Company's securiti es; and 

(o) the written consent of Assistant Treasurer, John L. Sullivan, Ill , effecti ve January 6, 2020, relating to the offering of the Securiti es . 
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I or attorneys under my supervision (with whom I have consulted) have also examined ori ginals or copies , certified or otherwise identifi ed to our 
sati sfacti on, of such records of the Company and such agreements and certificates and receipts of public offi cials, certificates of officers or other representatives o f 
the Company and others, and such other documents, certifi cates and records as I or attorneys under my supervi sion (with whom I have consulted) have deemed 
necessary or appropriate as a bas is for the opinions set forth below. 

In my examination, I or attorneys under my supervision (with whom I have consulted) have assumed the legal capacity of all natural persons, the 
genuineness of all s ignatures, Vhe authenti city of all documents submitted to me as originals, the conform ity t ori ginal documents of all documents submitted to 
me as facsimi le, electronic , certifi ed or photostatic copies , and the autbentici ty of such copies. In mak ing my examination of executed documents, I have assumed 
that the parties thereto, other than the Company, had the power, limited liability company or other, to enter into and perform all obligations thereunder and I have 
also assumed the due authorization by all requi site action, limited li ahi li ty company or other, and the execution and deli very by such parties of such documents 
and, except to the extent express ly set forth below, the validity and binding effect thereof on such parties. As to any fac ts material to the op inions expressed herein 
which were not independently established or verifi ed, I or attorneys under my supervi sion (with whom I have consulted) have reli ed upon ora l or written 
statements and representations of officers and other representati ves of the Company and others. 

The opinion set forth below is subject to the follow ing furthe r qualifications, assumptions and limitati ons: 

(i) the va lidity or enforcement of any agreements or instruments may be limited by app licab le bankruptcy, inso lvency, reo rga nizati on, 
moratorium or other similar laws affecting mortgagees' and other credi tors ' rights generall y and by general princ iples of equity (regardless of whether 
enfo rceabili ty is considered in a proceeding in equ ity or at law) and 

(ii ) I do not express any opinion as to the applicability or effect of any fraudulent transfer, preference or similar law on any agreements or 
instruments or any transactions contemplated thereby. 

Based upon the forego ing and subject to the limitati ons, qualifications, exceptions and assumptions set forth herein , I am of the opinion that the Securities 
have been dul y authorized and executed by the Compai!y, and that when duly authenticated by the Trustee and issued and deli vered by the Company against the 
app li cab le payment therefor in accordance with the terms of the Underwriting Agreement and the Mortgage, the Securities will constitute val id and binding 
obligati ons of the Company entitl ed to the benefits o f the Mortgage and enforceable against the Company in accordance with thei r terms. 

I hereby consent to the filing of thi s op inion with the Co m111iss ion as an exhibit to the Registration Statement through incorporation by reference of a 
current report on Form 8-K. I also consent to the reference to my name under the heading " Legal Matters" in the Prospectus Supplement. In giving this consen t, I 
do not hereby admit that I am in the category of persons whose con!rent is required under Section 7 of the Securities Act or the Rules and Regulations of the 
Co111miss ion promulgated thereunder. This opinion is expressed as of the date hereof unless otherwise expressly stated, and I discla im any undertaking to advise 
you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in app li cable laws . 

Ve ry truly yours, 

Isl Robert T. Lucas Ill 
Robert T . Lucas Ill , Esq . 



BofA Securiti es, Inc. 
One Brya nt Park 
New York, NY I 0036 

C itigroup Globa l Markets Inc. 
388 Greenwich Street 
New York , NY 10013 

MUFG Securiti es Americas Inc. 
122 1 Avenue of the Ameri cas, 6th Floor 
New York, NY I 0020 

Scoti a Capital (USA) Inc . 
250 Vesey Street 
New York , NY I 028 I 

SMBC N ikko Securities America, Inc. 
2 77 Park A venue 
New York, NY 101 72 

Well s Fargo Securities, LLC 
550 South Tryon Street 
Charlotte, NC 28202 

As Representati ves of the severa l Underwriters 

Ladies and GenNemen: 
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DUKE ENERGY CAROLI NAS, LLC 

FIRST AND R EFUNDING MORTGAGE BONDS, 
$500,000,000 2.45% SERIES DUE 2030 
$400,000,000 3.20 % SERIES DUE 2049 

UNDERWRITIN G AGREEM ENT 

Exhibit 99.t 

Exec11tio11 Version 

January 6, 2020 

I. !11troducto1y. DUKE ENERGY CAROLINAS, LLC, a North Caro lina limited liability company (the "Company"), proposes , subject to the terms 
and conditions stated herein , to issue and sell (i) $400,000,000 aggregate principal amoun t of the Company's Fi rst and Re funding Mortgage Bonds, 3.20% Seri es 
due 2049 (the "2049 Bonds"), which will be part of the same seri es of first and re funding mortgage bonds as the $350,000,000 aggrega te principa l amount of the 
Company's First and Refunding Mortgage Bonds, 3.20% Series due 2049 i sued by the Company on August 14 , 20 19 (the " Previously Issued 2049 Bonds") and 
(ii) $500,000,000 aggregate princ ipal amount of the Company's First and Re fu ndi ng Mortgage Bonds, 2.45% Series due 2030 (the "2030 Bonds" and together 
with the 2049 Bonds, the "Bonds"). The Bonds will be issued under and secured by a First and Refunding Mortgage, dated as of December I , 1927 (the Original 
Mortgage"), between the Company and The Bank of New York Me llon Trnst Company, N.A. , as successor trnstee (the 'Trustee"), as amended and supplemented 
by various supplemental indentu res, inc luding the One-hundred and second Supplementa l Indenture, dated as o f August 14, 20 I 9 relating to the Previously Issued 
2049 Bonds (the "Initial Supplemental Indenture") and which wi ll be further amended and supplemented by (A) the One-hundred and third Suppi\ementa\ 
Indenture, to be dated as of Janua ry 8, 2020, relating to the 2030 Bonds (the "2030 Supplemental Indenture") and (8) the One-hundred and fou rth Supplemental 
Indenture, to be dated as of January 8, 2020, relating to the 2049 Bonds (the "2049 Supplemental Indenture" and together with the 2030 Supplementa l Indenture, 
the "New Supplemental Indentures") (the Original Mortgage, as so amended and supplemented, being hereinafter call ed the 'Mortgage"). BofA Securiti es, Inc. , 
Citigroup Global Markets Inc. , MUFG Securiti es Americas Inc. , Scoti a Cap ita l (USA) Inc., SMBC N ikko Securiti es Ameri ca, Inc . and We ll s Fargo Sec~trities, 
LLC (the "Representatives") are acting as representati ves o f the severa l underw riters named in Schedule A hereto (together w ith the Representatives, the 
"Underwriters"). The Company understands that the several Underwriters propose to offer the Bonds fo r sa le upon the terms and conditions contemplated by (i) 
this Agreement and (ii ) the Base Prospectus, the Pre lim inary Prospectus and the Permitted Free Writing Prospecn1s (each as defined below) issued at or prior to the 
Applicab le Time (as defined below) (the docu ments referred to in the fo regoing subclause (ii) are referred to herein as the "Pricing Disclosure Package"). 



KyPSC Case No. 2021-00190 
FR l6{7)(p) Attachment - SK 01 /06/2020 

Page 43 of 73 

2. Represe11tatio11s and Warra111ies of the Co111pa11y. As of the date hereof, as of the Appl icab le Time (as defined below) and as of the Clos ing Date (as 
defined below) the Company represents and warrants to, and agrees with, the severa l Underwriters that: 

(a) A reg istration statement (No. 333-233896-06) , including a prospectus, relating to the Bonds and certain other securities bas been fil ed with the 
Securities and Exchange Commiss ion (tbe "Comm ission ") under the Securiti es Act of 1933, as amended (the "1933 Act"). Such registration 
statement and any post-effecti ve amendment thereto, each in the fom1 heretofore deli vered to you, became effective upon filing with the 
Commission pursuant to Rule 462 of the rul es and regulati ons of the Commiss ion under the 1933 Act (the "1933 Act Regulations"), and no stop 
order suspending the effectiveness of such registration statement has been issued and no proceeding for that pmpose or pursuant to Secti on SA of 
the 1933 Act has been initiated or threatened by the Commission (if prepared, any pre liminary prospectus supplement specifica lly re lating to the 
Bonds immediate ly prior to the Appl icable Time included in such registration statement or fil ed with the Commission pursuant to Rule 424(b) of 
the 1933 Act Regulati on being hereinafter called a "Preliminary Prospectus"); the term "Registration Statement" means the reg istration 
statement as deemed rev ised pursuant to Rule 430B(f)( l ) of the 1933 Act Regulations on the date of such registration statement 's e ffecti veness 
for purposes of Section 11 of the 193 3 Act, as such sectio app lies to the Company and the Underw riters for the Bonds pursuant to Rule 4308 (1) 
(2) of the 1933 Act Regulations (the "Effective Date"), including all exhibits thereto and including the documents incorporated by reference in 
the prospectus contained in the Registration Statement at the time such part of the Registrati on Statement became effecti ve; the term "Base 
Prospectus" means the prospecn1s fi led w ith the Commission on the date hereof by the Company; and the term ''Prospectus" means the Base 
Prospectus together with the prospecn1s supplement specifica lly relating to the Bonds prepa red in accordance with the provis ions of Rule 4308 
and promptly fil ed after execution and deli very of this Agreement pursuant to Rule 4308 or Rule 424(b) of the I 933 Act Regulations; any 
in formation included in such Prospectus that was omitted from the Registra ti on Statement at the time it became effective but that is deemed to 
be a part of and included in such reg istration statement pursuant to Rule 4308 is re ferred to as "Rule 430B Information;" and any reference 
herein to the Registration Statement, any Preliminary Prospectus or the Prospectus shall be deemed to reter to and include the documents 
incorporated by reference therein, prior to the date bereo f; any re ference to any amendment or supplement to any Preliminary Prospectus or 
Prospecn1s shall be deemed to refer to and include any documents fil ed after the date of such Preliminary Prospecn1s or Prospectus, as the case 
may be, under the Securities Exchange Act of 1934, as amended (the "1934 Act''), and incorporated by reference in such Preliminary Prospecn1s 
or Prospectus, as the case may be; and any reference to any amendment to the Registration Statement shall be deemed to refer to and include 
any annual report of the Company fil ed pursuant to Section 13(a) or 15(d) of the 1934 Act after the effective date of the Registration Statement 
that is incorporated by reference in the Registration Statement. For purposes of th is Agreement, the term "Applicable Time" means 3:40 p.m. 
(New York City time) on the date hereof. 
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(b) The Registration Statement, the Permitted Free Writing Prospecn1s spec ified on Schedule B hereto, the Preliminary Prospectus and the 
Prospectus conform, and any amendments or supplements thereto wi ll conform, in all materia l respects to the requirements of the 1933 Act and 
the 1933 Act Regulations; and (i) the Registration Statement, as of its original effective date, as of the date of any amendment, at each deemed 
effective date with respect to the Underwriters pursuant to Rule 430B(t)(2) of the 1933 Act Regulations, and at the Closing Date , did not and 
will not contain any untrue statement of a material fact or omit to state any material fact requi red to be stated therein or necessary to make the 
statements therein not misleading, and (ii) (A) the Pricing Disclosure Package, as of the Applicable Time, did not, (B) the Prospectus and any 
amendment or supplement thereto, as of their dates, will not, and (C) the Prospecn1s as of the Clos ing Date will not, include any untrue 
statement of a material fact or omi t to state any material fac t necessary to make the statements therein , in the light of the circumstances under 
which they were made, not misleadi ng, except that the Company makes no warranty or representation to the Underwriters with respect to any 
statements or omissions made in reli ance upon and in conformity with written information furnished to the Company by the Representatives on 
behalf of the Underwriters specifica lly for use in the Registration Statement, the Permitted Free Writing Prospectus, any Preliminary Prospectus 
or the Prospectus. 
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(c) Any Permitted Free Writing Prospectus specified on Schedule B hereto as of its issue date and at al l subsequent times through the completion of 
the public offer and sa le of the Bonds or until any earli er date that the Company noti fied or notifies the Underwriters pursuant to Section 5(1) 
hereof did not, does not and will not include any information that conflicts with the information (not superseded or modified as of the Effecti ve 
Date) contained in the Registration Statement, any Preliminary Prospectus or the Prospectus. 

(d) At the earli est time the Company or another offering parti cipant made a bona fide offer (within the meaning o f Rule I 64(h)(2) of the 1933 Act 
Regulations) of the Bonds, the Company was not an " ineligible issuer" as defined in Ru le 405 of the 1933 Act Regulati ons. The Company is, 
and was at the time of the initial filing of the Registration Statement, eligible to use Form S-3 under the 1933 Act. 

(e) The documents and interactive data in eXtensible Business Reporting Language ('XBRL'') incorporated or deemed to be incorporated by 
reference in the Registration Statement, the Pricing Disc losure Package and the Prospectus, at the time they were fil ed or herea fter are fi led with 
the Commission, complied and will comply in all material respects with the requ irements of the 1934 Act and the rules and regulations of the 
Commiss ion thereunder (the "1934 Act Regulations"), and, when read together with the other information in the Prospectus, (i) at the time the 
Registration Statement became effective, (ii) at the Applicable Time and (iii) on the Closing Date did not, and will not contai n an untrue 
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein , in the light 
of the circumstances under which they were made, not mislead ing. 

(I) The Company's most recent Annual Report fil ed on Form 10-K meets the conditions specified in Genera l fostruction l( l )(a) and (b) of the 
Genera l Instructions for Form I 0-K, and the Company's most recent Quarterly Report fil ed on Form I 0-Q meets the conditions specified in 
General Instruction H( I) of the Genera l Instructions fo r Form 10-Q. 
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(g) The compliance by the Company with all of the provisions of thi s Agreement has been duly authorized by all necessary limited li abili ty 
company action and the consummation of the transactions here in contemplated will not conflict with or result in a breach or violati on o f any o f 
the terms or prov isions of, or constitute a de fault under, any indenture, mortgage, deed o f trnst, loan agreement or other agreement or instrnment 
to which the Company is a party or by which it is bound or to which any of its properties or assets is subject 1hat would have a material adverse 
effec t on the business, financial condition or results of opera tions of the Company, nor wi ll such acti on resu lt in any violati on o f the prov isions 
of the Company's Articles of Organizati on, the Company's Limited Liabi lity Company Opera ting Agreemen t or other governing document of 
the Company or any statute or any order, rnle or regulation of any court or governmental agency or body having j urisd iction over the Company 
or any of its properti es that would have a materia l adverse e ffect on the bus iness, financial condition or results of operations of the Company; 
and no consent, approval, authorizati on, order, reg istra ti on or qua lification of or with any such court or governmental agency or body i required 
fo r the consummation by the Company of the transacti ons contemplated by thi s Agreement, except fo r authori zation by the North Carolina 
Uti liti es Commiss ion and the Public Service Commiss ion of South Carolina and the registration under the 1933 Act of the Bonds, qualification 
under the Trust Indenture Act of 1939, as amended 0the "1939 Act") and such consents, approva ls, authori zations, registrations or qualifica ti ons 
as may be required under state securiti es or Blue Sky laws in connection with the purchase and di stribution of the Bonds by the Underwriters. 

(h) This Agreement has been duly authorized, executed and de li vered by the Company. 

(i) The Original Mortgage and the Initi al Supplemental Indenture have been duly authori zed, executed and deli vered by the Company a nd dul y 
qualified under the 1939 Act. The New Supplemental Indentures have been duly authorized and when executed and delivered by the Company 
and, assuming the due authoriza tion, execution and deli very thereof by the Trustee, the Mortgage constitutes a valid and lega ll y binding 
instrnment of the Company enfo rceable aga inst the Company in accordance w ith its terms, subject to the qualifi cations that the enfo rceability of 
the Company's obligations under the Mortgage may be limited by (x) the laws o f the states of North Caro lina and South Carolina ( in which 
states all phys ica l property of the Company subject to the Mortgage is located except fo r certai n interconnection lines) with respect to or 
affecting the remedies to enfo rce the securi ty provided by the Mortgage, which laws do not make inadequate the remedies necessary fo r the 
rea li zati on of the benefits of such securi ty, and by bankrnptcy, inso lvency, reorganizati on, moratorium and other similar Ja-,vs relating to or 
affecting mortgagees ' and other creditors' ri gh ts generall y, and by general principles o f equi ty (regard less of whether such enfo rceabili ty is 
considered in a proceeding in equity or at law) , and (y) that the prov isions of the Mortgage subj ecting to the lien thereof the revenues and 
income from the mortgaged property may not be effecti ve prior to the delivery or taking of possess ion of such revenues or income or of the 
mortgaged property by or on behalf of the Trnstee. 

U) The Bonds have been dul y authori zed and when executed by the Company, and wben authenticated by the Trus tee, in the manner provided in the 
Mortgage and de li ve red agai nst payment therefor, will constitute valid and lega ll y binding obligati ons of the Company, enfo rceable aga inst the 
Company in accordance with the ir terms, except as the enfo rceabi li ty thereof may be limited by bankruptcy, inso lvency, reorganizati on, 
moratorium or similar laws affecting mortgagees' and other cred itors' ri ghts genera ll y and by genera l principles of equi ty (regard I es of whether 
enfo rceability is considered in a proceeding in equi ty or at law) and are entitled to the benefits and securi ty affo rded by the Mort gage in 
accordance with the terms of the Mortgage and the Bonds , except as set fo rth in paragraph (i) above. 
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(k) Any indenture, mortgage, deed of trust, loan agreement or other agreement or instrumen t set forth on Annex A hereto or fil ed or incorporated by 
reference as an exhibit to the Registration Statement or the Annual Report on Form I 0-K of the Company for the fi sca l year ended December 31 , 
2018 or any subsequent Quarterl y Report on Form I 0-Q of the Company or any Current Report on Form 8-K of the Company with an execution 
or filing date after December 31, 20 18 are all indentures, mortgages, deeds of trust. loan agreements or other agreements or instruments that are 
materi al to the Company and its subs i<liaries taken as a whole. 

(I) The Company has no "significant subsidiaries" within the meaning of Rule 1-02 of Regulation S-X under the l 933 Act. 

3. Purchase, Sale and Delive,y of Bonds. On the basis of the representati ons, warranties and agreements herein conta ined, but subject to the terms and 
conditions herei n set fo rth, the Company agrees to sell to the Underwri ters, and the Underwrite rs agree, severally and not jointly, to purchase from the Company, at 
a purchase price of (i) 99.030% of the principa l amount of the 2030 Bonds, plus accrued interest, if any, from January 8, 2020, and (ii) 99.9 19% of the principa l 
amount of the 2049 Bonds, plus accrued interest fo r the period from and including August 14, 201 9 to , but exciuding, the date of deli very (if the Closing Date is 
January 8, 2020, accrued interest wi ll be $5, 120,000), (and in the manner set forth be low), the respective principal amounts of Bonds set forth oppos ite the name of 
each Underwriter on Schedule A hereto plus the respective principal amounts of additional Bonds which ,each such Underwriter may become ob ligated to purchase 
pursuant to the provisions o f Section 8 hereof. The Underwriters hereby agree to make a payment to the Company in an aggregate amount equa l to $1 ,500,000 
including in respect of expenses incurred by the Company in connection with the offering of the Bonds. 

Payment of the purchase price for the Bonds to be purchased by the Underwriters and the payment referred to above shall be made to the Company by 
wire transfer of immediate ly available funds, payable to the orde r of the Compan y against delivery of the Bonds, in fully registered forms. to you or upon your 
order at 10:00 a.m. , New York C ity time, on January 8, 2020 or such other time and date as shall be mutually agreed upon i1c writing by the Company and the 
Representatives (the "Closing Date"). The 203 0 Bonds and the 2049 Bonds shall each be delivered in the form of one or more global certificates in aggregate 
denomination equal to the aggregate principal amount of the respecti ve 2030 Bonds and 2049 Bonds upon origina l issuance, and registered in the name of Cede & 
Co. , as nominee for The Depos itory Trust Company ("D'fC"). All other documents referred to herein that are to be delivered at the C los ing Date shall be delivered 
at that time at the offices of Sidley Austin LLP, 787 Seventh Avenue, New York, New York I 00 19. 

4. Offering by the Underwriters. It is understood that the severa l Underwriters propose to offe r the Bonds for sa le to the public as set forth in the 
Pricing Disclosure Package and the Prospectus. 

5. Covena11ts of the Co111pa11y. The Company covenants and agrees with the severa l Underwriters that: 

(a) The Company will cause any Preliminary Prospectus and the Prospectus to be fil ed pursuant to, and in compliance with , Rule 424(b) of the 1933 
Act Regulations, and advise the Underwriter promptly of the filing of any amendment or supplement to the Registration Statement, any 
Preliminary Prospecn1s or the Prospectus and of the institution by the Commiss ion of any stop order proceedings in respect of the Regi stration 
Statement, and will use its best efforts to prevent the issuance of any such stop order and to obta in as soon as p<>ss ib le its lifting, ifi s ued. 
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(b) If at any time when a prospectus relating to the Bonds (or the notice referred to in Ru le l 73(a) of the 1933 Act Regulations) is required to be 
deli vered under the \ 933 Act any eYent occurs as a result of which the Pricing Disclosure Pac kage or the Prospectus as then amended or 
supp lemented would include an untrne statement of a material fact, or omit to state any materia l fact necessary to make the statements therein , in 
the light of the circumstances tmder which they were made, not mislead ing, or if it is necessary at any time to amend the Pricing Disclosure 
Package or the Prospectus to comply with the \ 933 Act, the Company promptly will prepare and fil e with the Commission an amendment, 
supplement or an appropriate document pursuant to Section 13 or 14 of the 1934 Act which will correct such statement or omission or which wi II 
effec t such compliance. 

(c) The Company, during the period when a prospec tus relating to the Bonds is required to be delivered under the I 933 A<:t, wi ll timely fi le all 
documents required to be fil ed with the Commission pursuant to Secti on 13 or 14 of the I 934 Act. 

(d) Without the prior consent of the Underwriters, the Company has not made and wi ll not make any offer relating to the Bonds that wou ld 
constitute a " free writing prospectus" as defined in Rule 405 of the 1933 Act Regulations, olher than a Permi tted Free Writing Prospectus (as 
defined be low); each Underwriter, severa lly and not jointly, represents and agrees that, w ithout the prior consent of the Company, it has not 
made and will not make any offer relating to the Bonds that would constitute a " free writing prospectus" as defined in Rule 405 of the \ 933 Act 
Regulations, other than a Permitted Free Writing Prospec tus or a free writing prospectus that is not required to be fi led by the Company 
pursuant to Rule 433 o f the 1933 Act Regulati ons (" Rule 433"); any such free writing prospectus (which shall include the pricing term sheet 
referred to in Section S(e) below), the use of which has been consented to by the Company and the Underwriters, is spec ified in Item 3 of 
Schedule B and herein is called a "Permitted Free Writing Prospectus." The Company represents that it has treated or agrees that it wi ll treat 
each Permitted Free Writing Prospectus as an " issuer free writing prospectus," as defined in Rule 433, and has complied and wi ll comply with 
the requirements of Rule 433 applicable to any Permitted Free Writing Prospectus, inc luding timely filing with the Commission where required, 
legending and record keeping. 

(e) The Company agrees to prepare a pricing term sheet speci fyi ng the terms of the Bonds not contained in any Preliminary Prospectus, substantially 
in the form of Schedule C hereto and approved by the Representati ves on behalf of the Underwriters, and to file such pricing term sheet as an 
" issuer free writing prospectus" pursuant to Rule 433 prior to the close of business two business days after the date hereof. 
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(I) The Company agrees that if at any time fo llowing the issuance of a Permitted Free Wr,iting Prospectus any event occurs a a result of which such 
Permitted Free Writing Prospectus would confli ct w ith the informati on (nol superseded or modified as of the Effective Date) in the Registration 
Statement, the Pricing Disc losure Package or the Prospectus or would include an untrue statement of a materi al fac t or omit to state any materi al 
fac t necessary in order to make the statements therein , in the li ght of the circumstances then preva iling, not mis leading, the Company w ill give 
prompt notice thereof to the Underwriters and, if requested by the Underwriters, wil l prepare and furni sh without charge to each Underwriter a 
free writing prospectus or other document, the use of which has been consented to by the Underwriters, which will correct such confl ict, 
statement or omiss ion. 

(g) The Company will make generall y ava il able to its securi ty holders, in each case as soon as practicable but not later than 60 days after the close 
of the peri od covered thereby, ea rnings statements (in form complying with the provisions of Rule 158 under the 1933 Ac t, which need not be 
cert ifi ed by inde pendent certified public accountants unless requi red by the 1933 Act) covering (i) a twelve--month period beginning not later 
than the first day of the Company's fi sca l quarter next following the e ffec ti ve date of the Registration Statem~nt and (ii) a twe lve-month peri od 
beginning not later than the first day of the Company's fi sca l quarter next foll owing the date of thi s Agreement. 

(h) The Company will furni sh to you, without charge, copies o f the Registration Statement (three of which will inc lude all exhibits other than those 
incorporated by reference), the Pricing Disclosure Pac kage and the Prospectus, and all amendments and suppl ~ments to such documents, in each 
case as soon as available and in such quantities as you reasonably reques t. 

(i) The Company will arrange or cooperate in arrangements, if necessary, for the qualifi cati on of the Bonds for sa le under the laws o f such 
jurisdi cti ons as you des ignate and wil l continue such qualifi cations in effec t so long as requ ired fo r the di stri bution; provided, however, that the 
Company shall not be requ ired to quali fy as a fo reign limited li abili ty company or to fil e any genera l consents to service of process under the 
laws of any state where it is not now so subject. 

(j) The Company will pay all expenses incident to the perfom,ance of its ob ligations under this Agreement including (i) the printing and filing of 
the Registrati on Statement and the printing of this Agreement and any Blue Sky Survey, (ii ) the preparation and printing o f certificates for the 
Bonds, (iii) the issuance and delivery of the Bonds as spec ified herein, (iv) the fees and isbursements of counse l fo r the Underw riters in 
connection with the qualificati on of the Bonds under the securiti es laws of any jurisdicti on in accorda nce with the prov isions of Section 5(i) and 
in connecti on with the preparation of the Blue Sky Sorvey (such fees not to exceed $5,000) , (v) the printing and deli very to the Underwriters, in 
quantiti es as hereinabove referred to , of copies of the Registration Statement and any amendments thereto, o f any Preliminary Prospectus, of the 
Prospectus, of any Permitted Free Writing Prospec tus and any amendments or supp lements thereto, (v i) any fees charged by independent rating 
age ncies fo r rating the Bonds, (vi i) any fees and expenses in connecti on w ith the listing of the Bonds on the New York Stock Exchange LLC, 
(v iii) any filing fee requ ired by the Financial Industry Regulatory Authori ty, Inc., (ix) the costs of any depos itory arrangements for the Bonds 
w ith OTC or any successor depos itary and (x) the costs and expenses of the Company re lating to investor presentati ons on any "road show" 
undertaken in connecti on with the marketing of the offering of the Bonds, includ ing, without li mitation, expenses associated w ith the production 
of road show slides and graphics , fees and expenses o f any consultants engaged in connec ti on with the road show presentati ons with the prior 
approva l of the Company, travel and lodging expenses of the Underwriters and offi ce rs of the Company and any such consultants, and the co t 
of any aircra ft chartered in connection with the road show; provided, however, the Underwriters shall reimburse a portion o f the costs and 
expenses referred to in this clause (x). 
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6. Conditions of the Obligations of the Underwriters. The ob ligations of the severa l Underwriters to purchase and pay fo r the Bonds will be subject to 
the accuracy of the representati ons and warranties on the part of the Company here in , to the accuracy o f the statements of offi cers o f the Company made pursuant 
to the prov isions hereof, to the perfo rmance by the Company of its ob ligations hereunder and to the following additional conditiens precedent : 

(a) The Prospectus shall have been filed by the Company with the Commission pursuant to Rule 424(b) within the applicab le time period prescribed 
for filing by the 1933 Act Regulations and in acco.rdance herewith and each Pennitted Free Writing Prospec tus shall have been fil ed by the 
Company with the Commission within the applicab le time periods presc ribed for such filings by, and otherwise in compliance with , Rule 433. 

(b) At or after the Applicable Time and prior to the Clos ing Date, no stop order suspending the effecti veness of the Registration Statement shall 
have been issued and no proceedings for that purpose or pursuant to Section SA of the 1933 Act shall have been instituted or, to the knowledge 
of the Company or you, shall be threatened by the Commission. 

(c) At or after the Applicable Time and prior to the Closing Date, the rating assigned by Moody 's Investors Service, Inc. or S&P Global Ratings (or 
any of their successors) to any debt securities or preferred stock of the Company as o f the date of thi s Agreement shall not have been lowered . 

(d) Since the respecti ve most recent dates as of which in fo rmation is given in the Pricing Disclosure Package and the Prospectus and up to the 
Closing Date, there shall not have been any material adverse change in the condition of the Company, financial or otherwise, except as refl ected 
in or contemplated by the Pric ing Disclosure Package and the Prospectus , and, since such dates and up to the -Closing Date, there shall not have 
been any material transaction entered into by the Company other than transactions contemplated by the Pricing Disclosure Package and the 
Prospectus and transactions in the ordinary course of bus iness, the effect of which in your reasonab le judgment is so material and adve rse as to 
make it impracticable or inadvisable to proceed with the public offering or the deli very of the Bonds on the terms and in the manner 
contemplated by the Pricing Disc losure Package and the Prospectus. 
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(e) You shall have rece ived an opinion of Robert T. Lucas Ill , Esq., Deputy General Counse l of Duke Energy Business Services LLC, the se rvice 
company subsidiary of Duke Energy Corporation (who in such capac ity provides lega l services to the Company) (or other appropri ate counsel 
reasonably sat isfactory to the Representatives, which may include Duke Energy Corporation's other " in-house" counsel), dated the Closing 
Date, to the effect that: 

(i) The Company has been du ly organized and is va lid ly ex isting as a limited liab ility company in good standing unde r the laws of the 
Sta te of North Carolina, with power and authori ty (lim ited liabi\i,ty company and other) to own its properti es and conduct its business 
as descri bed in the Pric ing Disc losure Package and the Prospectus and to enter into and perform its obligations under thi s Agreement. 

(ii) The Company is duly qua lifi ed to do business in each jurisdic tion in which the ownership or leasing o f its property or the conduct of its 
business requires such qua lification, except where the fai lure to so qua li fy, considering all such cases in the aggregate , does not have a 
material adverse effect on the business, properties, financia l condition or results of operations of the Company. 

(i ii) The Registration Statement became e ffecti ve upon filing with the Comm ission pursuant to Ru le 462 of the 1933 Act Regulations, and, 
to the best of such counsel's knowledge, no stop order suspendi ng the effecti veness of the Reg istra tion Statemen t has been issued and 
no proceed ings fo r that purpose have been instituted or are pending or threatened under the 1933 Act. 

(iv) The descriptions in the Registrati on Statement, the Pricing Disclosure Package and the Prospectus of any legal or governmenta l 
proceedings are accurate and fa irly present the in formati on requ ired to be shown, and such counse l does not know of any li ti gation or 
any lega l or governmental proceeding instituted or threatened agai nst the Company or any of its prope rties that would be required to be 
disdosed in the Registra ti on Statement, the Pricing Disc losure Pac kage or the Prospectus and is not so disclosed. 

(v) This Agreement has been du ly authori zed , executed and de livered by the Company. 

(vi) The issue and sa le of the Bonds by the Company and the execution, deli very and perfo rmance by the Company of this Agreement, the 
Mortgage and the Bonds wi ll not contravene any o f the prov isions of the Articles of Organi zati on or the Operating Agreement, the 
North Caro lina Limited Liabili ty Company Act or any statute or any order, rul e or regulati on of which such counse l is aware of any 
court or governmental agency or body hav ing j uri sdic tion over the Company or any of its property, nor will such acti on confli ct with or 
result in a breach or violation of any of the terms or provisions of, or consti tute a default under any rndentu re, mortgage, deed of trust, 
loan agreement or other agreement to which the Company is a party or by which it or its property is bound or to which any of its 
property or assets is subject or any instrument fi led or incorporated by reference as an exhibit to the Annua l Report on Form I 0-K of 
the Company fo r the fi sca l year ended December 3 1, 20 18 or any subsequen t Quarterly Report on Form I 0-Q of the Company or any 
Curren t Report on Form 8-K of the Company with an execution or filin g date after December 3 1, 2018 or identifi ed in Annex A to th is 
Agreement, which affects in a material way the Company' s ab ili ty to perfo rm its obli gati ons under th:s Agreement, the Mortgage or the 
Bonds. 
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(vii) The North Carolina Utilit ies Commission and the Publ ic Service Commission of South Carolina have issued appropriate orders with 
respect to the issuance and sale of the Bonds in accordance with this Agreement, and, to the best of such counse l's knowledge, such 
orders are still in effect and the issuance and sa le of the Bonds to the Underwriters are in confo rmi ty with the terms of such orders. 

(v iii) The Mortgage has been duly authori zed, executed and delivered by the Company and qualified under the 1939 Act, and, assuming the 
due authorization, execution and deli very thereof by the Trustee, constitutes a va lid and legall y bi11ding instrument o f the Company, 
enfo rceable against the Company in accordance with its terms , except (x) as the same may be li mi ted by the laws of the States of North 
Carolina and South Carolina (in which States such counsel is advised all physica l property of the C@mpany subject to the Mortgage is 
loca ted except fo r certain interconnection lines) wi th respect to or affecting the remedies to enfo rce the securi ty prov ided by the 
Mortgage, which laws do not, in the opinion of such counsel, make inadequate the remedies necessary fo r the rea lization of the benefits 
of such security, and (y) that the provisions of the Mortgage subj ecting to the lien thereof the revenues and income from the mortgaged 
property may not be effective prior to the delivery or taking of possess ion of such revenues or income or of the mortgaged property by 
or on behalf of the Trustee. 

(ix) The Bonds have been duly authorized , executed and issued by the Company and, when the same have been authenticated by the Trustee 
as specified in the Mortgage and deli vered against payment therefor, will constitute valid and lo::ga lly binding obligations of the 
Company enfo rceable against the Company in accordance with their terms, and are entitled to the benefi ts and security afforded by the 
Mortgage in acco rdance with the terms of the Mortgage and the Bonds, except as set fo rth in paragraph (viii) above. 
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(x) The Company has good title to all properti es owned by it, subject only (a) to the li en o f the Mortgage, (b) to permitted encumbrances as 
defined in the Mortgage, (c) to minor exceptions and defects which do not, in the aggregate, in the opinion of such counse l, materiall y 
interfere with the use by the Company of such properties for the purposes fo r which they are held , materiall y detract from the va lue of 
said properties or in any material way impair the security afforded by the Mortgage, and (d) in the case of the Company's ex isting 
hydroelectric plants, to provisions of licenses issued by the Federal Power Commiss ion or the Federal Energy Regulatory Commiss ion 
and to the provisions of the f ede ral Power Act. 

(xi) The Mortgage complies as to fo nn with all applicable laws of the states wherein the properties subjected or intended to be subjected to 
the li en of the Mortgage are located, including all applicable recording laws , and consti tutes a va lid, direct first mortgage li en on all 
properties and franchises pu rported to be owned by the Company, except such property as is specifically excepted from the li en thereof, 
subject only to the liens, charges and encumbrances stated in paragraph (x) above; all fix ed elec tric properti es hereafter acquired by the 
Company will , upon such acquis ition, become subject to the li en of the Mortgage, subject, however, to liens or charges of the character 
permitted to ex ist by the Mortgage, and to liens, if any, ex isting or placed on such property at the time of the acquisition thereof by the 
Company, and the description of such property and franchises in the Mortgage is adequate to constitute a lien on such property and 
franchi ses of the Company except as aforesa id . 

(x ii) The Ori ginal Mortgage and the supplemental indentures thereto, other than the New Supplemental Indentures, have been dul y recorded 
or fil ed for recordation in all such offices as are necessary to perfect and to preserve and protect the lien of the Mortgage upon the 
property intended to be subjected to the li en thereof, and upon the filing and record ing of the New Supplemental Indentures, no other 
recording or any periodic or other refi ling or rerecording of the Mortgage is or will be required in order to perfect and to preserve and 
protec t the li en of the Mortgage upon such property, and there are no mortgage, recording or other taxes required to be paid in 
connection with such filing and recording or in connection wi th the issuance of the Bonds other than customary fili ng and recording 
fees . 

(xiii) No consent, approval, authori zation, order, regi stration or qualification of or wi th any federal , North Caro lirrn or South Carolina 
governmental agency or body or, to such counse l's knowledge, any federal or North Carolina court, which has not been ob tained or 
taken and is not in full force and effect, is required to authori ze or for the Company to consummate the transactions contemplated by 
this Agreement, except for such consents, approvals, authori zations, registrations or qualifications as may be requi red under state 
securiti es or Blue Sky laws in connection wi th the purchase and distribution of the Bonds by the Underwriters. 
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Such counse l may state that such counse l's opinions in paragra phs (v iii ) and ( ix) above are subject to the effects of bankruptcy, insolvency, fraudulent 
conveyance, reorganization, moratorium and other similar laws re lating to or affec ting 111ortgagees ' and other creditors' ri ghts genera ll y, and by general principles 
of equi ty (regardless of whether enforceabil ity is considered in a proceeding in equity or at law) and to an impl ied covenant o f good fa ith and fa ir dea ling. Such 
counse l may also state that such counse l's opinion in paragraph (x) above is based upon the Company's titl e insurance. Such counsel shall state that nothing has 
come to such counsel's attention that has caused such counsel to believe that each document incorporated by refe rence in the Registration Statement, the Pricing 
Disclosure Package and the Prospectus, when fil ed, was not, on its face, appropriately responsive , in a ll material respects, to the requirements of the 1934 Act and 
the 1934 Act Regulations. Such counse l shall a lso state that nothing has come to such counsel 's attention that has caused such counsel to believe that (i) the 
Registration State111ent as o f the e ffective date with respect to the Underwriters pursuant to Rule 430B(f)(2) of the 1933 Act Regulati ons, contained any untrue 
statement o f a 111aterial fact or omitted to state a material fact required to be stated therein or necessary to make the statements there in not 111isleading, (ii) the 
Pricing Disclosure Pac kage at the Applicable Time conta ined any untrue statement of a material fac t or omitted to state any materi al fact necessary in order to 
make the statements therein , in the li ght o f the circumstances under which they were made, not mis leading or (iii ) that the Prospectus as of its date or at the 
Closing Date, contained or contains any untrue statement of a material fac t or omitted or omits to state any materia l fac t necessary in order to make the statements 
therein , in the light of the circumstances under which they were made, not mislead ing. Such counsel may also state that, except as otherwise expressly provided in 
such opinion, such counse l does not assume any respcmsibili ty fo r the accuracy, completeness or fairness o f the statements contained in or incorporated by 
re ference into the Registrati on Statement, the Pric ing Disclosure Package or the Prospec tus and does not express any opinion or belief as to (i) the financial 
state111ents or other financial and accounting data contained or incorporated by reference therein , or exc luded therefro111 , including XBRL interactive data, (ii) the 
statement of the e ligib ili ty and qualification of the Trustee included in the Registration State111ent (the "Form T- 1") or (iii ) the in fo rmati on in the Prospectus under 
the caption "Book- Entry System." 

In rendering the fo rego ing opinion, such counsel may state that such counsel does not express any opinion concerning any law other than the law of the 
State of North Carolina or, to the extent set forth in the fo rego ing opinions, the federal securities laws and the law of the State of South Carolina, and may rely as to 
a ll matters of the law of the State of South Carolina on !he opinion of Karol P. Mac k, Esq., Deputy General Counsel of Duke Energy Business Services LLC, the 
service co111pany subsidiary of Duke Energy Corporation (who in such capac ity prov ides lega.l services to the Company) (or other appropriate counsel reasonably 
sati sfactory to the Representati ves, which may include Duke Energy Corporati on's other " in-house" counsel). Such counse l may also state that such counsel has 
reli ed as to certai n fac tual 111atters on in fo rmati on obtain d from public offi cials, offi cers of the Company and other sources beli eved by such counse l to be re liable. 
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(f) You shall have received an opinion of Hunton Andrews Kurth LLP, counse l to the Company, dated the Closing Date, to the effect that: 

(i) The statements set forth (i) under the capti on " Description of First and Refunding Mortgage Bonds" in the Base Prospectus and (i i) 
under the caption " Description of the Mortgage Bonds" in the Pricing Disclosu re Pac kage and the Prospectus, insofa r as such 
statements purport to summarize certain provisions of the Mortgage and the Bonds. fairl y summarize such prov isions in all materia l 
respects. 

(ii) No Governmental Approval, which has not been obtained or taken and is not in full force and effect, is required to authorize, or is 
required for, the execution or delivery of this Agreement by the Company or the cansummat,ion by the Company of the tran actions 
contemplated hereby. 

(iii) The Company is not and, so lely after giving effect to the offering and sale of the Bonds and the application of the proceeds thereof as 
descri bed in the Prospectus, will not be subject to registration and regulation as an "investment company" as such term is defined in the 
Investment Company Act of 1940, as amended. 

(iv) The execution and delivery by the Company of thi s Agreement and the consummati on by the Company of the transacti ons 
contemplated thereby, includ ing the issuance and sa le of the Bonds, will not violate or confli ct with , or result in any contrave ntion of, 
any Applicable Laws of the States of North Carolina and New York. 

(v) The statements set forth in the Pricing Disc losure Package and the Prospectus under the caption " Underwriting (Confli cts of Interest)," 
insofar as such statements purport to summarize certain provisions of th is Agreement, fai rly summarize such provisions in all materi al 
respects . 

(vi) The statements set forth in the Pricing Disclosure Package and the Prospectus under the capti on "Certain U.S. Federa l Income Tax 
Considerations fo r Non-U.S. Holders," insofar as such statements purport to constitute summaries of matters of United State federal 
income tax law, constitute accurate and complete summaries , in all materi al respects, subject to the qualifications set forth therein. 
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In rendering the foregoing opinions, Hunton Andrews Kurth LLP may slate that (i) "Governmental Approva l" means any 
consent, approva l, license, authori zation or validation o f, or filing , quali fi cation or registration with , any Governmental Authority 
required to be made or obtained by the Company pursuant to Applicab le Laws, other than any consent, approval , license, authorizati on, 
va lidati on, filing, qualificatio n or registration that may have become applicable as a result o f the involvement of an y party (o ther than 
the Company) in the transactions co templated by thi s Agreement or because of such parties' lega l or regulatory status or because o f 
any other facts specifically pertaining to such parties; (ii) "Governmental Authorit ies" means any court, regulatory body, administrati ve 
agency or governmental body of the States of North Carolina and New York havi ng jurisd ict ion over the Company under Applicab le 
Laws and the Federal Energy Regulatory Commiss ion , but excluding the North Carolina Utilities Commiss ion and the ew York State 
Public Service Commiss ion; and (iii) "Applicable Laws" means those laws. rul es and regulations of the States of North Carolina and 
New York that, in such counsel' s experi ence, are normall y applicab le to transacti ons of the type contemplated by this Agreement (other 
than state securities or blue sky laws, anti fraud laws, the rul es and regu lations of the Financial Industry Regulatory Authori ty, Inc., the 
North Caro lina Public Uti li.ties Act, the rules and regulati ons of the North Carolina Utilities Com miss ion and the New York State 
Public Service Commission and the New York State Public Service Law) , but wi thout such counse l having made an y spec iail 
investi gati on as to the applicabili ty of any spec ific law, rule or regu lation, and the Federal Power Act and the rules and regulati ons of 
the Federal Energy Regulatory Commiss ion thereunder. In addition, such counsel may state that it has relied as to certain factual 
matters on information obtained from public offici als, officers and representati ves of the Company and that the signatures on all 
documents examined by such counsel are genuine, assumptions which such counse l shall not independently verified. 

You shall also have received a statement o f Hunton Andrews Kurth LLP, dated the Closing Date, to the e ffect that: 

(i) no facts have come to such counse l's attention that have caused such counse l to believe that the documents fil ed by the 
Company under the I 934 Ac t and the 1934 Ac t Regulations that are incorporated by re ferern:e in the preliminary prospectus 
supplement that forms a part of the Pricing Disclosure Package and the Prospecn1s, when fil ed, were not, on the ir face , appropriately 
responsive in all material respects to the requirements of the 1934 Act and the 1934 Act Regulati ns (except that in each case such 
counse l need not express any view as to the fin ancia l statements, schedu les and other financ ial and accounting information included or 
incorporated by re ference therein or exc luded therefrom, or compliance with XBRL interactive data requirements), ( ii) no facts have 
come to such counsel 's attention that have caused such counse l to believe that the Registration Statement, at the Applicable Time, and 
the Prospecn1s, as of its date. appeared on their face not to be appropriately responsive in a ll materi a l respects to the requirements of the 
1933 Act and the 1933 Act Rules and Regulations (except that in each case such counsel need not express any view with respect to the 
financial statements, schedules and other financial and accounting in fo rmation included or incorporated by reference therein or 
excluded therefrom, with respect to compliance with XBRL interacti ve data requ irements or that part! of the Registration Statement that 
constitutes the statement of eligibi lity on the Fonn T-1 ) and (iii) no facts have come to such counse l's attention that have caused such 
counse l to beli eve that the Regi stration Statement, at the Applicable Time, contained an untrue statement of a mate ria l fact or omitted 
to state a materi al fact required to be stated therein or necessary to make the statements therein not misleading, or that the Prospectus, 
as of its date or as of the Oosing Date, contained or contains an untrue sta tement of a material fact or omitted or omits to state a 
material fac t necessary in order to make the statements therein , in the light of the circumstances under which they were made, not 
mislead ing (except that in each case such counsel need not express any view with respect to the financial statements, schedules and 
other financial and accounting information included or incorporated by reference therein or excluded there from, with respect to 
compliance with XBRL interacti ve data requirements, or that part of the Registration Statement that constitutes the statement of 
eligibi lity on the Form T-1). Such counse l shall further state that, in addition, no fac ts have come to such counse l's attention that have 
caused such counse l to believe that the Pricing Disc losure Package, as of the Applicab le Time, contained an untrue statement of a 
material fac t or omitted to state a material fac t necessary in order to make the statements therein, in the light of the ci rcumstances under 
which they were made , not misleading (except that such counse l need not express any view with r1tspec t to the financial statements , 
schedules and other fin ancial and accounting information included or incorporated by reference therein or excluded therefrom, or w ith 
respect to compliance with XBRL interacti ve data requirements). 
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In addition, such statement shall confi rm that the Prospectus has been fi led with the Commission within the ti me period 
required by Rule 424 of the I 933 Act Regulations and any requ ired filing of a Permitted Free Wri ting Prospectus pursuant to Rule 433 
of the 1933 Act Regulati ons has been made with the Commission within the time period required by Rule 433(d) of the 1933 Act 
Regulations. Such statement shall further state that assuming the accuracy of the fac tual matters contained in the representati ons and 
warranties of the Company set forth in Section 2(d) of thi s Agreement, the Registration Statement became effective upon filing with the 
Commission pursuant to Rule 462 o f the 1933 Act Regulations and, pursuant to Section 309 of the 1939 Ac t, the Mortgage has been 
qualified under the 1939 Act, and that based solely on such counsel's review of the Commission's webs ite, no stop order suspending 
the effectiveness o f the Registration Statement has been issued and, to such counse l's knowledge, no proceedings fo r that purpose have 
been instituted or are pending or threatened by the Commission. 

In addition, such counse l may state that such counse l does not pass upon, or assume any responsibi li ty fo r, the accuracy, 
completeness or fa irness ofthe statements contained or incorporated by reference in the Registration Statement, the Pricing Disclosure 
Package or the Prospectus and has made no independent check or verifi cation thereof (except to the limited extent referred to in Section 
6(t)(i), (v) and (vi) above). 
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(g) You shall have rece ived a letter from Sidley Austin l'lp, counse l fo r the Underwriters, dated the C losing Date, with respect to such opinions and 
statements as you may reasonably request, and the Company shall have fu rnished to such counse l such documents as it may request fo r the 
purpose of enabling it to pass upon such matters. In givi ng its op in ion, Sidley Austin li p may rely on the opinion of Robert T. Lucas 111 , Esq. as 
to matters of North Carolina law and on the opinion of Karol P. Mack, Esq., Deputy Genera l Counse l of Duke Energy Business Servi ces LLC, 
the service company subsidiary of Duke Energy Corporation (or other appropriate counsel reasonably sati sfactory to the Representati ves, which 
may include Duke Energy Corporation' s other " in -house" counse l) as to matters of South Carolina law. 

(h) On or after the date hereof, there shall not have occurred any of the fo llowing: (i) a suspension or materi al limitati on in trading in securities 
generall y or of the securities of the Company or Dulce Energy Corpora ti on, on the New York Stock Exchange LLC; or (ii ) a genera l moratorium 
on commercial banking activi ties in New York declared by either Federal or New York State authoriti es or a material disruption in commercial 
banking services or securities settlement or clearance services in the United States; or (iii! the outbreak or esea lati on of hostilit ies invo lving the 
Uni ted States or the dec laration by the United State!> of a nati onal emergency or war, if the effect of any such event specified in thi s subsection 
(h) in your reasonable judgment makes it impracticab le or inadvisable to proceed wi th the public offering or the deli very of the Bonds on the 
terms and in the manner contemplated in the Pricing Disc losure Package and the Prospectus . In such event there shall be no liabil ity on the part 
of any party to any other party except as otherwise provided in Section 7 hereof and except fo r the expenses to be borne by the Company as 
provided in Section 5(j) hereof. 

(i) You shall have received a certificate of the Chairman of the Board , the Pres ident, any Vice Pres ident, the Secretary or an Assistant Secretary and 
any financ ial or accounting officer of the Company, dated the Closing Date, in which such offi cers, to the best of thei r knowledge after 
reasonable investigation, shall state that the representations and warranties of the Company in thi s Agreement are true and correct as of the 
Clos ing Date, that the Company has complied with all agreements and satisfi ed all cond itions on its part to be perfo rmed or sa tisfied at or prior 
to the Clos ing Date, that the conditions spec ified in Section 6(c) and Section 6(d) have been sati sfi ed, and that no stop order suspending the 
effectiveness of the Registration Statement has been issued and no proceedings for that purpose have been instituted or are threatened by the 
Commiss ion. 
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U) At ihe time of the execution of thi s Agreement, you shall have rece ived a letter dated such date, in form and substance satisfactory to you, from 
Deloitte & Touche LLP, the Company's independent regi stered public accounting firm , containing statements and information o f the type 
ordinaril y included in accountants ' "comfort letters ' ' to underwriters wi th respect to the financial statements and certain financi al in formation 
contained in or incorporated by reference into the Registration Statement, the Pricing Disclosure Package and the Prospectus, including specific 
references to inquiries regarding any increase in long-term debt (exc luding current maturities), decrease in net current assets (de fined as current 
assets less current li abilities) or member's equ ity, and decrease in operating revenues or net income fo r the period subsequent to the latest 
financial statements incorporated by reference in the Registration Statement w hen compared with the corresponding period from the preceding 
yea r, as ofa speci fied date not more than three business days prior to the date of this Agreement. 

(k) At the C los ing Date, you shall have rece ived from Deloitte & Touche LLP, a letter dated as of the C losing Date, to the effect that it reaffi rms the 
statements made in the letter furni shed pursuant to subsection (j) of thi s Section 6, except that the specified <late referred to shall be not more 
than three bus iness days prior to the Clos ing Date. 

The Company w ill furni sh you wi th such conformed copies of such opinions, certifi cates, letters and documents as you reasonably request. 

7. !11de11111ification. (a) The Company agrees to indemnify and hold harmless each Underwri ter, their respective officers and directors, and each person, 
if any, who controls any Underwriter within the meaning of Section 15 of the 1933 Act, as follows : 

(i) against any and a ll loss , liabili ty, claim, damage and expense whatsoever arising out of any untrue statement or alleged untrue 
statement of a material fac t contai ned in the Registration Statement (or any amendment thereto) including the Rule 4308 In fo rmation, 
or the omiss ion or alleged omi ss ion therefrom of a materi al fac t required to be stated therein or necessary to make the statements 
therein not mis lead ing or arising out of any untrue statement or all eged untrue statement of a material fac t contained in the Preliminary 
Prospectus, the Pricing Disclosure Package , the Prospectus (or any amendment or supp lement thereto) or any Permitted Free Writing 
Prospectus, or the omission or al leged omiss ion therefrom of a material fact necessary in order to make the statements therein, in the 
light of the circumstances under which they were made, not misleading, unless such statement or omr.;s ion or such all eged statement or 
omiss ion was made in reli ance upon and in conformi ty with written information furni shed to the Company by the Representati ves on 
behalf of the Underwriters express ly fo r use in the Registration Statement (or any amendment thereto), the Preliminary Prospectus, the 
Pricing Disclosure Package, the Prospectus (or any amendment or supplement thereto) or any Permitted Free Writing Prospectus; 
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(ii) aga inst any and all loss , liabili ty, claim, damage and expense whatsoever to the extent of the aggregate amount paid in settlement o f 
any litigation, commenced or threatened, or of any claim whatsoever based upon a y such untrue statement or omiss ion or any such 
all eged untrue statement or omiss ion, if such settl ement is effected with the written consent of the Company; and 

(ii i) aga inst any and a ll expense whatsoever reasonably incurred in investigating, preparing or defending aga inst any litigation, commenced 
or threatened, or any claim whatsoever based upon any such untrue statement or omiss ion, or any such alleged untrue statement or 
omiss ion, to the ex tent that an y such expense is not paid under (i) or (ii) of thi s subsection 7(a). 

In no case shall the Company be liable under thi s indemn ity agreement with respect to any claim made aga inst any Underwri ter or any such controlling person 
unless the Company shall be notified in writing of the nature o f the claim within a reasonable time after the assertion thereof, but failure so to notify the Company 
sha ll not relieve it from any liabili ty which it may have otherw ise than under subsec tions 7(a) and 7(d) . The Company sha ll be entitl ed to participate at its own 
expense in the de fense, or, if it so elects, within a reasonable time after rece ipt of such notice, to assume the de fense o f any suit, but if it so elects to assume the 
de fense, such defense shall be conducted by counsel chosen by it and approved by the Underwriter or Underwriters or controlling person or persons, or de fendant 
or de fendants in any suit so brought, which approva l shall not be unreasonably withheld . In any such suit, any Underwriter or any such controlling person shall 
have the ri ght to employ its own counse l, bu.I the fees a11d expenses o f such counsel shall be at the expense of such Underwriter or such controlling person unless 
(i) the Company and such Underwriter shall have mutually agreed to the employment of such counse l, or (ii) the named parti es to any such action (including any 
impleaded parties) include both such Underwriter or such controlling person and the Company and such Underwriter or such controlling person shall have been 
advised by such counse l that a conflict of interest between the Company and such Underwri ter or such controlling person may arise and for thi s reason it is not 
des irable for the same counse l to represent both the indemni fy ing party and a lso the indemnifi ed party (it be ing ,understood, howeve r, that the Company shall not, 
in connection with any one such action or separate but substanti all y similar or re lated actions in the same j urisdiction arising out of the same general all egations or 
c ircumstances, be li able for the reasonab le fees and expenses of more tha n one separate firm of attorneys for all such Underwriters and all such controlling persons, 
which firm shall be designated in writing by you). The Company agrees to notify you within a reasonable time of the asserti on of any claim aga inst it, any of its 
offi cers or directors or any person who contro ls the Company within the meaning of Section 15 of the 1933 Act, in connection with the sa le of the Bonds. 
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(b) Each Underwriter severa ll y and not j ointly agrees that it w ill indemnify and hold harmles the Company, its direc tors and each of the officers of 
the Company who signed the Registration Statement and each person, if any, who contro l the Company wi thi n the meaning of Section 15 of the 
1933 Act to the same extent as the indemni ty contained in subsection (a) of this Sec tion 7, but only with respect to statements or omissions made 
in the Registra ti on Statement (or any amendment thereto) , the Preliminary Prospectus , the Pricing Disc losure Package, the Prospectus (or any 
amendment or supplement thereto) or any Permitted Free Writing Prospectus, in reliance upon and in conformi ty with written information 
furni shed to the Company by the Representatives on behalf of the Underwriters express ly for use in the Registrati on Statement (or an y 
amendment thereto), the Preliminary Prospectus, the Pricing Disclosure Package, the Prospectus (or any amendment or supplement thereto) or 
any Permitted Free Writing Prospec tus. In case any acti on shall be brought against the Company or any person so inde mnifi ed based on the 
Registration Statement (or any amendment thereto) , the Preliminary Prospectus, the Pricing Disclosure Package, the Prospectus (or any 
amendment or supplement thereto) or any Permitted Free Writing Prospectus and in respect of which indemni ty may be sought agai nst any 
Underwriter, such Underwriter shall have the rights and duti es given to the Company, and the Company and each person so indemnifi ed shall 
have the ri ghts and duties given to the Underwriters, by the provis ions of subsection (a) of this Section 7. 

(c) No indemni fy ing party shall , without the prior written consent of the inde mnified party, effec t any se ttl ement of any pending or threatened 
proceeding in respect of which any indemnified party is or could have been a party and indemni ty cou ld have been sought hereunder by such 
indemnifi ed party, unless such settl ement includes an unconditional release of such indemnified party from a ll liabili ty on claims that are the 
subject matter of such proceed ing, and does not include a statement as to or an admission of fau lt, culpabili ty or a failure to act by or on behalf of 
any indemnified party. 

(d) lfthe indemnifi cati on provided for in thi s Section 7 is unava il able to or insuffici ent to hold harmless an indemnified party in respect of any and 
all loss, liability, claim, damage and expense whatsoever (o r actions in respect thereof) that would otherwise have been indemnifi ed under the 
terms of such indemnity, then each indemni fyi ng party shall contribute to the amount paid or payable by such indemnified party as a result o f 
such loss, liabi li ty, claim, damage or expense (or actions in respect thereof) in such proporti on as is appropriate to re tl ect the re lative benefits 
received by the Company o n the one hand and the Underwriters on the other from the offering of the Bonds. lf, however, the allocation provided 
by the immediately preceding sentence is not permitted by appli cab le law or if the indemnified party failed to give the notice required above, 
then each indemni fy ing party shall contribute to such amount pa id or payab le by such indemnified party in such proportion as is approp ri ate to 
re tl ect not only such relative bene fits but also the relati ve fault of the Company on the one hand and the Underwriters on the other in connecti on 
with the statements or omissions which resulted in such loss, liab ility, claim, damage or expense (or actions in respect thereof) , as we ll as any 
other relevant equitable considerations. The relative benefits rece ived by the Company on the one hand and the Underwriters on the other shall 
be deemed to be in the same proportion as the total net proceeds from the offering (before deducting expenses) received by the Company bear to 
the total compensation rece ived by th Underwriters in respect of the underwriting discount as set forth in the table on the cover page of the 
Prospectus. The relati ve fau lt shall be determined by reference to, among other things, whether the untrue or alleged untrue statement o f a 
materi al fact or the omiss ion or alleged omission to state a material fac t relates to informati on supplied by the Company on the one hand or the 
Underwriters on the other and the part ies' relati ve intent, knowledge, access to in format ion and opportuni ty to correct or prevent such statement 
or omiss ion. The Company and the Underwriters agree that it would not be just and equitable if contributions pursuant to thi s Section were 
determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocati on 
which does not take account of the equitab le considerations referred to above in this Section. The amount paid or payable by an indemnifi ed 
party as a result of the losses, li ab iliti es, c laims, damages or expenses (or actions in respec t thereof) referred to above in this Section 7 shall be 
deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with in vestigating or defending any 
such ac tion or c laim. Notwithstanding the provis ions of thi s Section 7, no Underwriter sha ll be required to contribute any amount in excess of 
the amount by which the total pri ce at which the Bonds underwritten by it and distributed to the public were offered to the public exceeds the 
amount of any damages which such Underwriter has otherwise been required to pay by reason of such untrue or all eged untrue statement or 
omiss ion or all eged omission. No person guilty of fraudulent misrepresentation (wi thin the meaning of Secti on 11 (t) of the 1933 Act) shall be 
entitl ed to contribution from any person who was not gui lty of such fraudulent misrepresentation. T he Underwri ters' ob li gati ons to contribute are 
severa l in proportion to their respective underwriting obligations and not j oint. 
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8. Dejcmlt by One or More of the U11den vriters. (a) If any Underwri ter shall default in its ob ligation to purchase the principal amount of the 2030 
Bonds or the 2049 Bonds, as applicable, wh ich it has agreed to purchase hereunder on the Clos ing Date, you may in your di screti on arrange fo r you or another 
party or other parties to purchase such 2030 Bonds and/or 2049 Bonds. as app li cable, on the terms contai ned herein. If within twenty-fo ur hours after such default 
by any Underwriter you do not arrange for the purchase of such Bonds, then the Company sha ll be entitled to a further period of twenty-four hours within which to 
procure another party or other parties sati sfactory to you to purchase such Bonds on such terms. In the event that, within the respective prescribed peri ods, you 
notify the Company that you have so arranged fo r the purchase of such Bonds, or the Company notifi es you that it has so arranged for the purchase of such Bonds, 
you or the Company shall have the ri ght to postpone such Clos ing Date fo r a period of not more than seven days, in order to effect whatever changes may thereby 
be made necessary in the Registration Statement, the Pric ing Disclosure Package or the Prospectus, or in any other documents or arrangements, and the Company 
agrees to fil e promptly any amendments to the Registration Statement, the Pricing Disclosure Package or the Prospectus which may be required. The term 
" Underwriter" as used in thi s Agreement shall include any person sub tituted under thi s Section 8 with like effect as if such person had originall y been a party to 
this Agreement with respect to such Bonds. 

(b) If, after givi ng effect to any arrangements fo r the purchase of the Bonds ofa defau lting Gnderwriter or Underwriters by you or the Company as 
provided in subsection (a) above. the aggregate amount o f such Bonds which remains unpurchased does not exceed one-tenth of the aggregate 
amount of all the Bonds to be purchased at such Clos ing Date, then the Company shall have the right to require each non-defaulting Underwriter 
to purchase the amounts of Bonds which such Underwriter agreed to purchase hereunder at such C los ing Date and, in addition, to require each 
non-defaulting Underwriter to purchase its pro rata share (based on the amounts o f Bonds which such Underwriter agreed to purchase 
hereunder) of the Bonds of such defaulting Underwriter or Underwriters fo r which such arrangements have not been made; but nothing herein 
shall relieve a defaulting Underwriter from liabili ty for its default. 
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(c) If, a fte r g iving effect to any arrange ments fo r the purchase o f the Bonds o f a defaulting Underwriter or Underwriters by you or the Company as 
prov ided in subsection (a) above, the aggregate amount o f such Bonds which remains unpurchased exceeds o ne-tenth o f the aggregate amount of 
all the Bonds to be purchased at sucl\ C los ing Date, or if the Company sha ll not exerc ise the ri ght desc ri bed in subsection (b) above to require 
non-default ing Underwriters to purchase the Bonds o f a defaul ting Underw riter or Underwriters, then thi s Agreement sha ll thereupon terminate , 
w ithout li abili ty on the part o f any non-default ing Underwriter o r the Company, except fo r the ex penses to be borne by the Company as provided 
in Section 5(j ) hereof and the indemni ty and contribution agreement in Secti on 7 hereof; but nothing here in shall re lieve a defaulting 
Underwrite r fro m liability fo r its default . 

9 . Representations and flldemnities to Survive Delive1y. The respecti ve indemniti es , agreements, representati ons, warranti es and other s tatements of 
the Company or its o ffi cers and o f the severa l Underwri ters set fo rth in or made pursuant to this Agreement w ill remain in full fo rce and e ffect, regardless o f any 
investigation, or statement as to the results thereof, made by or on behalf o f any Underwriter o r the Company, or any o f the ir respective o ffi cers or directors or any 
contro lling person refe rred to in Secti on 7 hereo f, and w ill survi ve de li very o f and payment fo r the Bonds. 

10. Reliance 0 11 Your Acts. In a ll dea lings he reunder, the Representati ves sha ll act o n behalf of each o f th e Underwrite rs, and the Company shall be 
enti tled to act and re ly upon any s ta tement, request, notice or agreement on behalf o f any Underw riter made or g iven by the Representati ves. 

11 . No Fiduciwy Relationship. The Company acknowledges and agrees that (a) the purchase and sa le o f the Bonds pursuant to thi s Agreement is an 
a rm 's-length commercia l transaction between the Company on the one hand , and the Underw riters on the other hand, (b) in co nnecti on w ith the o ffe ring 
contemplated hereby and the process leading to such transaction, each Underwriter is and has been acting sole ly as a princ ipal and is not the agent or fiduc iary o f 
the Company or its shareho lders, c reditors, employees, or any other party, (c) no Underwriter has assumed or w ill assume an advisory o r fiduc iary respon ibili ty in 
fa vor o f the Company w ith respect to the offering contemplated hereby or the process leading thereto (irrespective o f w hether such Underwriter has advised or is 
currentl y advising the Company on other matters) and no Underwriter has any obligati on to the Company wi th respect to the o fferin g contemplated hereby except 
the obligati ons express ly set fo rth in thi s Agreement, (cl) the Underwriters and the ir respective affili ates may be engaged in a b roa d range o f transact-ions that 
invo lve interests that d iffe r fro m those o f the Company, and (e) the Underwrite rs have not provided any lega l, accounting, regul atory or tax advice w ith respect to 
the transacti on contemplated hereby and the Company has consul ted its own lega l, accounting, regu latory and tax advisors to the ex tent it deemed app ropri ate. 

22 



12. Recog11 itio11 of the U.S. Special Reso/11 /ion Regimes. 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 01/06/2020 

Page 64 of 73 

(i) In the event that any Underwriter that is a Covered Entity (as defined below) becomes subjec t to a proceed ing under a U.S . Special Resolution 
Regime (as defined below), the transfer from such Underwriter of thi s Agreement, and any interest and ob ligation in or under thi s Agreement, will be 
effective to the same extent as the transfer would be effec tive under the U.S. Special Resolution Regime if this Agreement, and any such interest and 
obligation, were governed by the laws of the United States or :a state of the United States. 

(ii) In the event that any Underwriter that is a Covered Enti ty or a BHC Act Affiliate (as defined below) of such Underwriter becomes subject to a 
proceeding under a U.S. Special Resolution Regime, Default Rights (as defined below) under thi s Agreement that may be exercised against such 
Underwriter are permitted to be exercised to no greater ex tent than such Default Rights cou'1d be exerc ised under the U.S. Special Reso lution Regi me if 
thi s Agreement were governed by the laws of the United States or a state of the United States. 

As used in th is Section 12: 

"BHC Act Affiliate' ' has the meaning ass igned to the term "affil iate" in , and shall be interpreted in accordance with, 12 U.S.C. § 184 1 (k) . 

"Covered Entity" means any of the following: 

(i) a "covered entity" as that term is defined in , and interpreted in accordance with, 12 C. F.R. § 252 .82(b); 

(ii) a "covered bank" as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or 

(iii) a "covered FSI" as that term is defined in , and in terpreted in accordance with, 12 C.F.R. § 382.2(b). 

"Default Right" has the meaning assigned to that term in , and .shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382. 1, as applicable. 

"U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II of 
the Dodd-Frank Wall Street Reform and Consumer Protec tion Act and the regulations promulgated thereunder. 
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13. Notices. All communications hereunder w ill be in wri ti ng and, if sent to the Underwri ters, will be mailed or telecopied and confirmed to Bo fA 
Securiti es , Inc. , 50 Rocke fell er Plaza NYl-050- 12-0 1, New York, NY 10020, (Fax no.: (2 12) 9 01-788 1 ). Attention: High Grade Debt Capital Markets Transac tion 
Management/Legal; Citigroup G lobal Markets Inc., 388 Greenwich Street, New York, NY 10013 , Attention: Genera l Counsel (Fax no. : (646) 29 1- 1469); MUFG 
Securit ies Americas Inc., 122 1 Avenue of the Americas. 6th Floor, New York, N Y I 0020, Attention: Capital Markets Group (Fax no.: (646) 434-3455); Scoti a 
Capi tal (USA) Inc. , 250 Vesey Street, New York, NY 1028 1, Attention: Debt Capital Markets, U.S. , (e-ma il : US. Lega l@scotiabank.com) ; SM BC N ikko 
Securi ties America, Inc., 277 Park Avenue, New York, NY IO 172, Attention: Debt Capital Markets ; Wells Fargo Securiti es, LLC, 550 South Tryon Street, 5th 
Floor, Charlotte, North Caro lina 28202, Attention: Transaction Management (Fax no.: (704) 4 10-0326); or if sent to the Company, will be mail ed or te lecop ied and 
confirmed to it at 550 South Tryon Street, Charl otte, North Carolina 2&202 (Fax no.: (980) 373-4723), attention of Ass istant Treasurer. Any such communicati ons 
shall take effec t upon rece ipt thereof. 

14. Business Day. As used herein , the term " business day" shall mean any day when the Commission' s offi ce in Washington, D.C. is open fo r business. 

I 5. Successors. This Agreement shall inure to the bene fit of and be binding upon the Underwriters and the Company and their respecti ve successors. 
Nothing expressed or mentioned in thi s Agreement is inte nded or shall be construed to give any person, firm or corporation, other than the parties hereto and the ir 
respective successors and the contro lling persons, officers and directors referred to in Secti on 7 and their respecti ve successors, heirs and lega l representatives, any 
lega l or equitab le right, remedy or cla im under or in respect of this Agreemen t or any provision herein contained; this Agreement and all conditions and prov isions 
hereof being intended to be and being for the so le and exclusive benefit of the parties hereto and their respecti ve successors and said controlling persons. offi ce rs 
and directors and their respective successors, heirs and lega l representati ves, and fo r the benefit of no other person, fir m or corporation. No purchaser of Bonds 
from any Underwriter shall be deemed to be a successor or assign by reason merely of such purchase. 

16. Counterparts. This Agreement may be executed in two or more counterparts. each of which shall be deemed to be an ori ginal, but all of which 
together shall constitute one and the same instrument. 

17. Applicable law. This Agreement shall be governed by, and construed in accordance wi th , the laws of the State of New York. 
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If the foregoing is in accordance wi th your understand ing , kindly sign and return to us two counterparts hereof, and upon confirmation and acce ptance by 
the Underwriters, this Agreement and such confirmation and acceptance will become a binding agreement between the Company, on the one hand, and each of the 
Underwriters, on the other hand, in accordance with its terms. 

Very truly yours, 

Duke Energy Carolinas, LLC 

By: Isl John L. Sulli van, Ill 
Name: John L. Sulli van, Ill 
Title: Ass istant Treasurer 

[Remainder of page leji blank intentionally] 
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The foregoing Underwriting Agreement is hereby 
confi rmed and accepted as of the date fi rst above written. 

BofA Securiti es, Inc. 
Citigroup Global Markets Inc. 
MUFG Securities Ameri cas Inc. 
Scotia Capital (USA) Inc. 
SM BC Nikko Securities America, Inc. 
Well s Fargo Securities, LLC 

On behalfof each of the Underwriters 

BofA Securities , Inc. 

By: Isl Laurie Campbell 
Name: Laurie Campbell 
Titl e: Manag ing Director 

MU FG Securiti es Americas Inc. 

By: Isl Richard Testa 
Name: Richard Testa 
Title: Managing Director 

SMBC Nikko Securities America, Inc. 

By: Isl Omar F. Zaman 
Name: Omar F. Zaman 
Title: Managing Director 
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Citigroup Global Markets Inc. 

By: Isl Adam D. Bordner 
Name: Adam D. Bordner 
Title: Director 

Scotia Capital (USA) Inc. 

By: Isl Michael Ravanesi 
Name: Michae l Ravanesi 
Title: Managing Director & Head 

We ll s Fargo Securiti es, LLC 

By: Isl Carolyn Hurley 
Name: Carolyn Hurley 
Title: Director 



Underwriter 
BofA SecuritieM nc. 
Citigroup Global Markets Inc. 
MUFG Securities Americas Inc . 
Scotia Capital (USA) Inc. 
SMBC Nikko Securities America, Inc. 
We ll s Fargo Securities, LLC 
Regions Securities LLC 
Santander Investment Securities Inc. 
Academy Securities lnc . 
Great Pacifi c Securities 
Samuel A. Ramirez & Company, Inc . 

Total 

SCHEDULE A 

A-I 
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Principal 
Amount 

of 2030 Bonds 
to be Purchased 
S 72,500,000 

72,500,000 
72,500,000 
72,500,000 
72,SOQ,000 
72,500,000 
27,500,000 
27,500,000 

3,350 000 
3,350,000 
3,300,000 

$ 500,000,000 

Principal 
Amount 

of 2049 Bonds 
to be Pun:hased 
$ 58 000,000 

58,000,000 
58,000,000 
58,000,000 
58,000,000 
58,000,000 
22,000..,000 
22 ,000,000 

680,000 
2,680,000 
2,640,000 

$ 400,000,000 



PRI CING DISCLOSU RE PACKAGE 

I) Base Prospectus 
2) Preliminary Prospectus Supplement dated January 6, 2020 
3) Permitted Free Wri ting Prospecn1s 

a) Pricing Term Sheet attached as Schedu le C hereto 

SCHEDULE B 

8-1 
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Issuer: 

Trade Date: 

Settl ement Date: 

Securi ty Description: 

Principal Amount : 

Maturi ty Date: 

Benchmark Treasury: 

Benchmark Treasury Price : 

SCHEDULEC 

Duke Energy Carolinas, LLC 
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Filed p11rs11,111t to R11/e 433 
}(lllllllry 6, 2020 

Relating to 
Preliminary Prospect11s Supplement dated Jan11ary 6, 2020 to 

Prospect11s dated September 23, 2019 
Registration Statement No. 333-233896-06 

First and Refunding Mortgage Bonds, 
$500,000,000 2.45% Series due 2030 
$400,000,000 3.20% Series due 2049 

Pricing Term Sheet 

Duke Energy Carolinas, LLC (the "Issuer") 

January 6, 2020 

January 8, 2020; T + 2 

First and Refi.inding Mortgage Bonds, 2.45% Seri es First and Refunding Mortgage Bonds, 3.20% Series 
due 2030 (th~ "2030 Bonds") due 2049 (the "2049 Bonds") 

$5 00,000,000 

February 1, 2030 

I . 75% due November 15, 2029 

99- 16 

C-1 

The 2049 Bonds will be part of the same series of 
first and refunding mortgage bonds as the 
$350,000,000 aggregate principal amount of the 
Issuer' s First and Refi.mding Mortgage Bonds, 
3 .20% Series due 2049 offered and so ld pmsuant to 
the prospectus supp lement dated August 12. 201 9 
and the related accompanying prospectus. 

$400,000,000 

August 15, 2049 

2.25% due August 15, 2049 

99- 13 



Benchmark Treasury Yield: 

Spread to Benchmark Treasury: 

Reoffer Yield: 

Price to Public : 

Coupon: 

In teres t Payment Dates: 

Redemption Provisions/ 
Make-Who le Call : 

CUSIP / !SIN: 

Jo int Book-Running Managers: 

Co-Managers: 

Junior Co-Managers: 
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1.806% 

+68 bps 

2.486% 

99.680% per 2030 Bond, plus accrued interest, if 
any, from January 8, 2020 

2.45% 

February I and August I , beginning on Augus t I , 
2020 

2.278% 

+88 bps 

3. 158% 

I 00. 794% per 2049 Bond , plus accrued interest of 
$5, 120,000 fo r the period from and includ ing 
August 14, 20 19 to, but excluding, the date of 
de livery 

3.20% (Interest on the 2049 Bonds w ill accrue from 
and including August 14 , 20 19 to, but excluding, 
the date of deli very) 

February 15 and August 15, beg inning on February 
15, 2020 

At any time before November 1, 2029 (which is the At any time before February 15, 2049 (which is the 
date that is three months prior to maturity of the date that is six months prior to maturity of the 2049 
2030 Bonds (the "2030 Par Call Date")) , Bonds (the "2049 Par Call Date")) , redeemable at 
redeemable at the Treasury Rate + 12.5 bps. At any the Treasury Rate + 20 bps. At any time on or after 
time on or after the 2030 Par Call Date, redeemable the 2049 Par Call Date, redeemable at par. 
at par. 

26442C BA I / US26442CBA 18 

BofA Securiti es , Inc. 
Citigroup Global Markets Inc. 
MUFG Securities Ameri cas Inc. 
Scotia Capital (USA) Inc. 
SMBC Nikko Securiti es Ameri cas , Inc. 
Well s Fargo Securit ies, LLC 

Regions Securities LLC 
Santander Investment Securiti es Inc. 

Academy Securities, Inc. 
Great Pac ific Securities 
Samuel A. Ramirez & Company, Inc . 

C-2 
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The issuer has filed a registration statement (including a prospectus) with the SEC for the offering to which this communication relates. Before you 
invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the SEC for more complete 
information about the issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. 
Alternatively, the issuer, any underwriter or any dealer participating in the offering will arrange to send you the prospectus if you request it by calling 
BofA Securities, Inc. toll-free at (800) 294-1322, Cit\group Global Markets Inc. toll-free at (800) 831-9146, MUFG Securities Americas Inc. toll-free at 
(877) 649-6848, Scotia Capital (USA) Inc. toll-free at (800) 372-3930, SMBC Nikko Securities Americas, Inc. toll-free at (888) 868-6856 or Wells Fargo 
Securities, LLC toll-free at (800) 645-3751. 

C-3 
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Annex A 

$475 ,000,000 Se.cond Amended and Restated Credit Agreement, dated as of December 11 , 20 15 , among Duke Energy Rece ivables Finance Company, LLC, as 
Borrower, the Lenders listed therein and Mizuho Bank, Ltd., as Admin istrative Agent, as amended from time to time, including by Amendment No. 3, dated as o f 
December 13 , 2019. 

Amended and Restated Servicing Agreement, dated as of October 18, 20 13, among Duke Energy Receivables Finance Company, LLC, as Buyer, Duke Energy 
Carolinas , LLC, as initial Servicer, and Mizuho Bank, Ltd. (as successor to Citibank, N.A.) , a, Administrative Agent, as amended. 

Amended and Restated Receivables Purchase Agreement, dated as of October 18, 20 13, between Duke Energy Carolinas, LLC, as Seller, and Duke Energy 
Receivables Finance Company, LLC, as Buyer, as amended. 

Annex A-1 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORMS-K 

CURRE T REPORT 
Pursuant to Section 13 or 15( d) of the 

Securities Exchange Act of 1934 

Date o f Report (Date o f earli est eve nt reported): February 13, 2020 

Commission file number 
Registrant, State of Incorporation or Organization, 

Address of Principal Executive Offices and Telephone Number 
IRS Employer Identification 

Number 

1-32853 DUKE ENERGY CORPORATION 
(a Delaware corporation) 
550 South Tryon Street 

Charlotte, North Carolina 28202-1803 
704-382-3853 

20-2777218 

C heck the appropriate box below if the Form 8-K filing is intended to s imultaneous ly sati sfy the filing ob li gati on of the registrant unde r any of the fo llowing 
provis ions: 

Written commun ications pursuant to Rule 425 under the Securit ies Act ( 17 CFR 230.425) 

So licit ing material pursuant to Ru le I 4a- I 2 under the Exchange Act ( 17 CFR 240. I 4a- I 2) 

Pre-co mmencement com111unications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240. 14d-2(b)) 

Pre-com111encement com111unications pursuant to Rule I 3e-4(c) under the Exchange Act ( 17 CFR 240. I 3e-4(c)) 

SECUR IT IES REG ISTERED PURSUANT TO SECT ION I 2(b) OF TH E ACT : 

Registrant 

Duke Energy 

Duke Energy 

Duke Energy 

Duke Energy 

Title of each class 

Co111mon Stock, $0.00 I par value 

5. 125% Junior Subordinated Debentures 

due Jan uary 15, 2073 

5.625% Junior Subo rdinated Debentures 

due Septe111ber 15, 2078 

Depos itary Shares 

each rep resenting a 1 /1,000th interest in a share o f 5. 75% Series A 
Cumulative Redee111able Perpetual Preferred Stock, par value 
$0. 00 I per share 

Trading Svmhol(s) 

DUK 

DUKH 

DUKB 

DUK PR A 

Name of each exchange on which 
registered 

New York Stock Excha nge LLC 

New York Stock Exchange LLC 

New York Stock Excha nge LLC 

New York Stock Exchange LLC 

Indicate by check mark whether the registrant is a n e merg ing growth company as de fined in Rule 405 o f the Securities Act o f 1933 (§230.405 o f this chapter) or 

Ru le 12b-2 of the Securiti es Exchange Act o f 1934 (§240 . I 2b-2 of thi s c hapter). Emerg ing growth company 

!f an e merg ing growth compa ny, indicate by check ma rk if the registrant has e lected not to use the exte nded tra nsition peri od for complying w ith any new or 
revised financ ia l accounting standards provided pursuant to Section 13(a) of the Exchange Act. D 



Item 2.02 Results of Operations and Financial Conditions. 
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On February 13, 2020, Duke Energy Corporation (the "Corporation") will issue and post a news release to its webs ite fluke-energy.com/investors) 
announcing its financial results for the fourth quarter ended December 3 1, 20 19. A copy of this news release is attached hereto as Exhibit 99.1. The information in 
Exhib it 99. l is being furnished pursuant to this Item 2.02. In accordance with General Instruction B.2 of Form 8-K, the in formation in Item 2.02 of thi s Current 
Report on Form 8-K, including Exhibi t 99. l , shall not be deemed "filed" for the purposes of Section 18 of the Securities and Exchange Act of 1934, as amended, or 
otherwise subject to the liabilities of that section. 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits 

99. l News Release to be issued by Duke Energv Corpora tion on February 13 2020 (furnished pursuant to Item 2.02) 



SIG NATURE 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 02/13/2020 

Page 3 of 46 

Pursuant to the requi rements of the Securiti es and Exchange Act of I 934, the registrant has du ly caused thi s Report to be signed on its behalf by the undersigned 
hereunto dul y authorized . 

Dated: February 13 , 2020 

DUKE ENERGY CORPORA T IO 

Isl DWIGHT L. JACOBS 

Dwight L. Jacobs 

Senior Vice Pres ident, Chief Accounting Offi cer, Tax and Contro i'l er 
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News Release 

Media Contact: Catherine Butler 
24-Hour: 800.559.3853 

Analyst Contact: Bryan Buckler 
Office: 704.382.2640 

Feb. 13, 2020 

Duke Energy reports fourth quarter and full-year 2019 financial results 

( ~ DUKE 
ENERGY® 

• Delivered full-year 2019 GAAP and adjusted EPS of$5.06, representing adjusted EPS growth of 
7% 

• Achieved strong results above the midpoint of original and revised 2019 guidance 
range 

• Established 2020 adjusted EPS target of $5.25 and guidance range of $5.05 to 
$5.45 

• Extending long-term earnings growth expectation of 4% to 6% through 
2024 

CHARLOTTE, N.C. - Duke Energy (NYSE: DUK) today announced2019 fu ll -year reported earn ings per share (EPS), 
prepared in accordance with Generally Accepted Accounting Principles (GAAP), and adjusted EPS of $5.06. This is 
compared to reported and adjusted EPS of $3.76 and $4.72, respectively, for the full -year 2018. 

Adjusted EPS excludes the impact of certain items that are included in reported EPS. The impacts of items excluded 
from adjusted EPS were offsetting and results in no difference between 2019 GAAP reported EPS and adjusted EPS. 

Higher full-year 2019 adjusted results were primarily driven by growth from investments in all operating segments 
resulting in favorable pricing and riders and rate case impacts. These items were partially offset by higher depreciation 
and amortization and financing costs as Duke Energy's investment base grows. 

"2019 was an outstanding year for Duke Energy, as we delivered on our commitments , advanced our long-term strategy 
and exceeded growth expectations," said Lynn Good, Duke Energy chairman , president and CEO. "Our electric, gas 
and commercia l renewables businesses are positioned to generate more value for customers and shareholders as we 
invest in low-risk opportunities across our thriving service areas. 

Results like these give us confidence in our new 2020 adjusted EPS target of $5.25 and guidance range of $5.05 to 
$5.45. We also extended our 4% to 6% growth rate through 2024 and are expanding our five-year capital plan by $6 
billion to meet the increasing energy needs in our jurisdictions . This plan builds upon the momentum we've generated 
and enables us to continue delivering long-term growth." 
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Duke Energy's fourth quarter 2019 GAAP reported EPS was$0.88, compared to $0.65 for fourth quarter 2018. Duke 
Energy's fourth quarter 2019 adjusted EPS was $0.91, compared to $0.84 for the fourth quarter of 2018. Higher 
adjusted results for the quarter compared to last year were driven by growth from i vestments at electric and gas utilities 
and new renewable projects placed in service. These items were partially offset by higher planned O&M expenses, 
depreciation and amortization and financing costs . 

In addition to the following summary offourth quarter 2019 business segment performance, comprehensiive tables with 
detailed EPS drivers for the fourth quarter and full-year 2019 compared to prior year are provided at the end of this 
news release. 

The discussion below of fourth quarter results includes both GAAP segment income and adjusted segment income, 
which is a non-GAAP financial measure. The tables at the end of this news release present a full reconcil iation of GAAP 
reported results to adjusted results. 

Electric Utilities and Infrastructure 

On a reported basis, Electric Utilities and Infrastructure recognizedfourth quarter 2019 segment income of$592 million, 
compared to $566 million in thefourth quarter of 2018 . Fourth quarter 2019 reported results included the reduction of an 
impairment charge originally recorded in 2018. This amount was treated as a special item and excluded from adjusted 
earnings. 

On an adjusted basis, Electric Utilities and Infrastructure recognizedfourth quarter 2019 adjusted segment income of 
$584 million, compared to $628 million in the fourth quarter of 2018, a decrease of $0.06 per share, excluding share 
dilution of $0.01 . Lower quarterly results were primarily due to higher planned O&M expenses (-$0.11 per share) and 
higher depreciation and amortization on a growing asset base (-$0.05 per share). These results were partially offset by 
contributions from base rate changes and higher rider revenues ( +$0.13 per share). 

Gas Utilities and Infrastructure 

On a reported basis , Gas Utilities and Infrastructure recognizedfourth quarter 2019 segment income of$140 million, 
compared to $113 million in the fourth quarter of 2018. In addition to the drivers outlined below, fourth quarter 2019 
results were impacted by a $19 million after-tax impairment charge for Constitution , which was treated as a special item 
and excluded from adjusted earnings. 

On an adjusted basis, Gas Utilities and Infrastructure recognized fourth quarter 2019 segment income 01$159 million, 
compared to $113 million in the fou rth quarter of 2018. This represents an increase of $0.06 per share. Higher quarterly 
results were driven primarily by contributions in the gas distribution business from base rate changes and higher pricing 
and riders . 

Commercial Renewables 

On a reported and adjusted basis , Commercial Renewables recognizedfourth quarter 2019 segment income of$59 
million, compared to a reported and adjusted segment income of$13 
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million in the fourth quarter of 2018 . This represents an increase of $0.06 per share. Higher quarterly results were 
primari ly impacted by growth from new projects placed in service. 

Other 

Other primarily includes interest expense on holding company debt, other unallocated corporate costs and results from 
Duke Energy's captive insurance company. 

On a reported and adjusted basis, Other recognized afourth quarter 2019 net loss of $124 million. This is compared to a 
reported and adjusted net loss of $248 million and $149 million, respectively, in thefourth quarter of 2018. Fourth 
quarter 2018 results were impacted by severance charges and the reversal of a valuation allowance related to the Tax 
Act. These amounts were treated as special items and excluded from adjusted earnings. 

Improved quarterly results at Other were primarily due to higher returns on investments, lower claims at the captive 
insurer, partially offset by higher contributions to the Duke Energy Foundation and financing costs. 

Effective tax rate 

Duke Energy's consolidated reported effective tax rate for the fourth quarter of 2019 was 13.4% compared to (0.2)% in 
the fourth quarter of 2018. The increase in the effective tax rate was primarily due to the reversal of a valuation 
allowance related to the Tax Act recorded in the fourth quarter 2018, which was treated as a special item and excluded 
from adjusted results . 

The effective tax rate including impacts of noncontrolling interests and preferred dividends and excluding special items 
for the fourth quarter of 2019 was 12.6% compared to 16.1 % in the fourth quarter of 2018. The decrease was primarily 
due to the amortization of excess deferred taxes. 

The tables at the end of this news release present a reconciliation of the reported effective tax rate to the effective tax 
rate including noncontrolling interests and preferred dividends and excluding special items. 

Earnings conference call for analysts 

An earnings conference call for analysts is scheduled from 10 to 11 a.m. ET today to discuss'ourth quarter and year-
end 2019 financial results . In addition , the company wi ll discuss its 2020 adjusted diluted EPS guidance range and other 
business and financial updates. The conference call will be hosted by Lynn Good , chairman , president and chief 
executive officer, and Steve Young, executive vice president and chief financial officer. 

The call can be accessed via the investors section (duke-energy.com/1investors) of Duke Energy's website or by dialing 
888.204.4368 in the United States or 323.994.2093 outside the United States. The confirmation code is 9324332. 
Please call in 10 to 15 minutes prior to the scheduled start time. 

A replay of the conference call will be available until 1 p.m. ET, February 23, 2020, by calling 888.203.1112 in the 
United States or 719.457.0820 outside the United States and using the 
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code 9324332. An audio replay and transcript will also be available by accessing the investors section of the company's 
website. 

Special Items and Non-GAAP Reconciliation 

The following table presents a reconciliation of GAAP reported to adjusted diluted EPS forfourth quarter and fu ll -year 
2019 and 201 8 financial results : 

After-Tax 
(In millions, except per-share amounts) Amount 4Q 2019 EPS 

Diluted EPS, as reported $ 0.88 

Adjustments to reported diluted EPS: 

Fourth Quarter 2019 

Impairment charges , net t•I $ 11 0.02 

Discontinued operations 7 0.01 

Fourth Quarter 2018 

Severance $ 144 

Impairment charge 46 

Costs to achieve Piedmont merger 24 

Impacts of the Tax Act (53) 

Discontinued Operations (20) 

Total adjustments $ 0.03 

Diluted EPS, adjusted $ 0.91 

After-Tax Full-Year 
(In mill ions, except per-share amounts) Amount 2019 EPS 

Diluted EPS, as reported $ 5.06 

Adjustments to reported diluted EPS: 

Full-Year 2019 

Impairment charges , nett•I $ (8) (0.01) 

Discontinued operations 7 0.01 

Full-Year 2018 

Regulatory and legislative impacts $ 202 

Impairment charges 179 

Severance 144 

Sale of retired plant 82 

Costs to achieve Piedmont merger 65 

Impacts of the Tax Act 20 

Discontinued opera tions (19) 

Total adjustments $ -

Diluted EPS, adjusted $ 5.06 

(a) Refer to the Non-GAAP financial measures section for a description of Impairment charges, net excluded from 2019 adjusted diluted 
EPS. 

4Q 2018 EPS 

$ 0.65 

0.20 

0.06 

0.03 

(0.07) 

(0.03) 

$ 0.19 

$ 0.84 

Full-Year 
2018 EPS 

$ 3.76 

0.29 

0.25 

0 .21 

0.12 

0.09 

0.03 

(0 .03) 

$ 0.96 

$ 4.72 
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Management evaluates financial performance in part based on non-GAAP financial measures, including adjusted 
earnings, adjusted EPS and effective tax rate including impacts of noncontrolling in ·erests and preferred dividends and 
excluding special items. Adjusted earnings and adjusted EPS represent income from continuing operations available to 
Duke Energy common stockholders in dollar and per share amounts , adjusted for the dollar and per-share impact of 
special items. The effective tax rate including impacts of noncontrolling interests and preferred dividends and excluding 
special items is calculated using pretax earnings and income tax expense, both as adjusted for the impact of 
noncontrolling interests, preferred dividends and special items. As discussed below, special items include certain 
charges and credits, which management believes are not indicative of Duke Energy's ongoing performance. 

Management uses these non-GAAP financial measures for planning and forecasting , and for reporting financial results 
to the Board of Directors , employees, stockholders , analysts and investors. The most directly comparable GAAP 
measures for adjusted earnings, adjusted EPS and effective tax rate including impacts of noncontrolling interests and 
preferred dividends and excluding special items are Net Income Available to Duke Energy common stockholders (GAAP 
reported earnings), Diluted EPS Available to Duke Energy Corporation common stockholders (GAAP reported EPS), 
and the reported effective tax rate, respectively. 

Special items included in the periods presented include the fol lowing items, which management believes do not reflect 
ongoing benefits or costs: 

Impairment Charges in 2019 represents a reduction of a prior year impairment at Citrus County CC and an other
than-temporary impairment of the remaining investment in Constitution Pipeline Company, LLC. For 2018, it 
represents an impairment at Citrus County CC, a goodwill impairment at Commercial Renewables and an other
than-temporary impairment of the investment in Constitution Pipeline Company, LLC. 

• Costs to Achieve Mergers represents charges that result from strategic 
acquisitions. 

• Regulatory and Legislative Impacts in 2018 represents charges related to the Duke Energy Progress and Duke 
Energy Carolinas North Carolina rate case orders and the repeal of the South Carolina Base Load Review Act. 

• Sale of Retired Plant represents the loss associated with selling Beckjord, a nonregulated generating facility in 
Ohio. 

• Impacts of the Tax Act represents amounts recognized related to the Tax 
Act. 

• Severance Charges relate to companywide initiatives, excluding merger integration, to standardize processes 
and systems, leverage technology and workforce optimization. 

For the years ended December 31, 2019, and 2018, Basic EPS Available to Duke Energy Corporation common 
stockholders and Diluted EPS Available to Duke Energy Corporation common stockholders were equal. Beginning in 
2020, Duke Energy will use adjusted basic EPS as the financial measure to evaluate management performance. 
Adjusted basic EPS will represent Basic EPS Availab le to Duke Energy Corporation common stockholders (GAAP 
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reported Basic EPS), adjusted for the per share impact of special items. Due to the forward-looking nature of any 
forecasted adjusted earnings guidance, information to reconcile this non-GAAP financial measure to the most directly 
comparable GAAP financial measure is not available at this time, as management is unable to project all special items 
for future periods (such as legal settlements , the impact of regulatory orders or asset impairments) . 

Management evaluates segment performance based on segment income and other net loss. Segment income is 
defined as income from continuing operations net of income attributable to noncontrolling interests and preferred stock 
dividends. Segment income includes intercompany revenues and expenses that are eliminated in the Condensed 
Consolidated Financial Statements. Management also uses adjusted segment income as a measure of historical and 
anticipated future segment performance. Adjusted segment income is a non-GAAP financial measure, as it is based 
upon segment income adjusted for special items, which are discussed above. Management believes the presentation of 
adjusted segment income provides useful information to investors , as it provides them with an additional relevant 
comparison of a segment's performance across periods. The most directly comparable GAAP measure for adjusted 
segment income or adjusted other net loss is segment income and other net loss. 

Due to the forward-looking nature of any forecasted adjusted segment income or adjusted other net loss and any 
related growth rates for future periods, information to reconcile these non-GAAP financial measures to the most directly 
comparable GAAP financial measures is not available at this time, as the company is unable to forecast all special 
items, as discussed above. 

Duke Energy's adjusted earnings, adjusted EPS and adjusted segment income may not be comparable to similarly titled 
measures of another company because other companies may not calculate the measures in the same manner. 

Duke Energy 

Duke Energy (NYSE: DUK), a Fortune 150 company headquartered in Charlotte , N.C., is one of the largest energy 
holding companies in the U.S. It employs 30,000 people and has an electric generating capacity of 51 ,000 megawatts 
through its regulated utilities, and 3,000 megawatts through its nonregulated Duke Energy Renewables unit. 

Duke Energy is transforming its customers' experience, modernizing the energy grid , generating cleaner energy and 
expanding natural gas infrastructure to create a smarter energy future for the people and communities it serves. The 
Electric Utilities and Infrastructure unit's regulated utilities serve approximately 7.7 million retail electric customers in six 
states - North Carolina, South Carolina , Florida, Indiana, Ohio and Kentucky. The Gas Utilities and Infrastructure unit 
distributes natural gas to more than 1.6 million customers in five states - North Carolina, South Carolina , Tennessee, 
Ohio and Kentucky. The Duke Energy Renewables unit operates wind and solar generation facilities across the U.S., as 
well as energy storage and microgrid projects. 

Duke Energy was named to Fortune's 2020 "World 's Most Admired Companies" list, and Forbes' 2019 "America's Best 
Employers" list. More information about the company is available 
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at duke-energy.com . The Duke Energy News Center contains news releases , fact sheets, photos , videos and other 
materials. Duke Energy's illumination features stories about people , innovations, community topics and environmental 
issues. Follow Duke Energy on Twitter, Linkedln, lnstagram and Facebook. 

Forward-Looking Information 

This document includes forward-looking statements within the meaning of Section 27 A of the Securities Act of 1933 and Section 21 E of the 
Securities Exchange Act of 1934. Forward-looking statements are based on management's beliefs and assumptions and can often be identified by 
terms and phrases that include "anticipate," "bel ieve," "intend ," "estimate," "expect," "continue," "should ," "cou ld ," "may," "plan ," "project," "predict," 
"will ," "potential ," "forecast," "target ," "guidance," "outlook" or other similar terminology. Various factors may cause actual results to be materially 
different than the suggested outcomes within forward-looking statements; accordingly, there is no assurance that such results will be realized. 
These factors include , but are not limited to: 

State, federal and foreign legislative and regulatory initiatives, including costs of compliance with existing and future environmental requirements , including 
those related to climate change, as well as rulings that affect cost and investment recovery or have an impact on rate structures or market prices; 

The extent and timing of costs and liabilities to comply with federal and state laws , regulations and iegal requirements related to coal ash remediation , 
including amounts for required closure of certain ash impoundments, are uncertain and di fficu lt to estimate; 

The abi lity to recover eligible costs, including amounts associated with coa l ash impoundment retirement obligations and costs related to signi ficant weather 
events, and to earn an adequate return on investment through rate case proceedings and the regulatory process; 

The costs of decommissioning nuclear faci lities cou ld prove to be more extensive than amounts estimated and all costs may not be fully recoverable 
through the regulatory process; 

Costs and effects of legal and administrative proceedings, settlements, investigations and 
claims; 

Industrial, commercial and residential growth or decline in service territories or customer bases resulting from sustained downturns of the economy and the 
economic health of our service territories or variations in customer usage patterns, including energy efficiency efforts and use of alternative energy sources, 
such as self-generation and distributed generation technolog ies; 

Federal and state regulations, laws and other efforts designed to promote and expand the use of energy efficiency measures and distributed generation 
technologies, such as private solar and battery storage, in Duke Energy service territories could result in customers leaving the electric distribution system, 
excess generation resources as well as stranded costs; 

Advancements in 
technology; 

Additional competition in electric and natural gas markets and continued industry 
consolidation; 

The influence of weather and other natural phenomena on operations, including the economic, operational and other effects of severe storms, hurricanes, 
droughts, earthquakes and tornadoes, including extreme weather associated with climate change; 

The ability to successfully operate electric generating facilities and deliver electricity to customers including direct or indirect effects to the company 
resulting from an incident that affects the U.S. electric grid or generating resources; 

The abi lity to obtain the necessary permits and approvals and to complete necessary or desirable pipeline expansion or infrastructure projects in our natural 
gas business; 

Operational interruptions to our natural gas distribution and transmission 
activities; 

The availability of adequate interstate pipeline transportation capacity and natu ral gas 
supply; 

The impact on facilities and business from a terrori st attack, cybersecu rity threats , data security breaches, operational accidents, information technology 
fai lures or other catastrophic events, such as fires, explosions, pandemic health events or other similar occurrences; 
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The inherent ri sks associated with the operation of nuclear facil ities, including environmental, health , safety, regulatory and financial risks , including the 
financial stability of third-party service providers; 

The timing and extent of changes in commodity prices and interest rates and the abil ity to recover such costs through the regulatory process, where 
appropriate, and their impact on liquidity positions and the va lue of underlying assets; 

The results of financing efforts, including the abi lity to obtain financing on favorable terms, which can be affected by various factors, including credit ratings, 
interest rate fluctuations, compliance with debt covenants and conditions and general market and economic condi tions; 

Credit ratings of the Duke Energy Registrants may be different from what is 
expected; 

Declines in the market prices of equ ity and fi xed-income securities and resultant cash fund ing requirements for defined benefit pension plans, other post
retirement benefit plans and nuclear decommissioning trust funds; 

Construction and development risks associated with the completion of the Duke Energy Registrants' capital investment projects, including risks related to 
financing, obta ining and complying with terms of permits, meeting construction budgets and schedules and satisfying operating and environmental 
performance standards, as well as the ability to recover costs from customers in a timely manner, or at all; 

Changes in rules for regional transmission organizations, including changes in rate designs and new and evolving capacity markets, and risks related to 
obligations created by the default of other participants; 

The ability to control operation and maintenance 
costs; 

The level of creditworthiness of counterparties to transactions; 

The ability to obtain adequate insurance at acceptable 
costs; 

Employee workforce factors, including the potential inability to attract and retain key 
personnel ; 

The ability of subsidiaries to pay dividends or distributions to Duke Energy Corporation holding compa y (the 
Parent); 

The performance of projects undertaken by our nonregulated businesses and the success of efforts to invest in and develop new 
opportunities; 

The effect of accounting pronouncements issued periodica lly by accounting standard-setting 
bodies; 

The impact of U.S. tax legislation to our financial condition, results of operations or cash flows and our cred it 
ratings; 

The impacts from potential impairments of goodwi ll or equity method investment carrying va lues; 
and 

The ability to implement our business strategy, including enhancing existing technology 
systems. 

Additional risks and uncertainties are identified and discussed in the Duke Energy Registrants' reports filed with the SEC and avai lable at the SEC's 
website at sec.gov. In light of these risks , uncertainties and assumptions, the events described in the forward-looking statements might not occur or 
might occur to a different extent or at a different time than described. Forward-looking statements speak only as of the date they are made and the 
Duke Energy Registrants expressly disclaim an obl igation to publ icly update or revise any forward-looking statements, whether as a result of new 
information , future events or otherwise. 
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DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Three Months Ended December 31 , 2019 
(Dollars in millions, except per-share amounts) 

Special Items 

Reported Impairment Discontinued Total Adjusted 
Earnings Charges Operations Adjustments Earnings 

SEGMENT INCOME 

Electric Utilities and Infrastructure $ 592 $ (8) A $ $ (8) $ 584 

Gas Utilities and Infrastructure 140 19 B 19 159 

Commercial Renewables 59 59 

Total Reportable Segment Income 791 11 11 802 

Other (124) (124) 

Discontinued Operations (7) 7 C 7 

Net Income Available to Duke Energy Corporation Common $ 660 $ 11 $ 7 $ 18 $ 678 
Stockholders 

EPS AVAILABLE TO DUKE ENERGY CORPORATION COMMON 
STOCKHOLDERS, DILUTED $ 0.88 $ 0.02 $ 0.01 $ 0.03 $ 0.91 

Note: Earnings Per Share amounts are adjusted for accumulated but not yet declared dividends for Series B Preferred Stock of $(0.02) . 

A - Net of $3 mil lion tax expense. $1 1 million reduction of prior year impairment recorded within Impa irment charges for the Citrus County CC project on Duke Energy Florida's 
Consolidated Statements of Operations. 

B - Net of $6 million tax benefit. $25 million included within Other Income and Expenses on the Consolidated Statements of Operations, related to the other-than-temporary
impairment of the remaining investment in Constitution Pipeline Company, LLC. 

C - Recorded in (Loss) Income from Discontinued Operations, net of tax on the Consolidated Statements of Operations. 

Weighted Average Shares, Diluted (reported and adjusted) - 731 million 

9 
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DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Year Ended December 31 , 2019 
(Dollars in millions, except per-share amounts) 

Specia l Items 

Reported Impairment Discontinued Total Adjusted 
Earnings Charges Operations Adjustments Earning s 

SEGMENT INCOME 

Electric Utilities and Infrastructure $ 3,536 $ (27) A $ $ (27) $ 3,509 

Gas Utilities and Infrastructure 432 19 B 19 451 

Commercial Renewables 198 198 

Total Reportable Segment Income 4,166 (S) (8) 4,1 58 

Other (452) (452) 

Discontinued Operations (7) 7 C 7 

Net Income Available to Duke Energy Corporation Common 
Stockholders $ 3,707 $ (8) $ 7 $ (1 ) $ 3,706 

EPS AVAILABLE TO DUKE ENERGY CORPORA TION COMMON 
STOCKHOLDERS, DILUTED $ 5.06 $ (0.01) $ 0.01 $ $ 5.06 

Note: Earnings Per Share amounts are adjusted for accumulated but not yet <leclared dividends for Series B Preferred Stock of $(0.02). 

A - Net of $9 mill ion tax expense. $36 million reduction of a prior year impairment recorded within Impairment charges for the Citrus County CC project on Duke Energy 
Florida's Consolidated Statements of Operations. 

B - Net of $6 million tax benefit. $25 million included within Other Income and Expenses on the Consolidated Statements of Operations, related to the other-than-temporary
impairment of the remaining investment in Constitution Pipeline Company, LLC . 

C - Recorded in (Loss) Income from Discontinued Operations, net of tax on the Consolidated Statements of Operations. 

Weighted Average Shares , Diluted (reported and adj usted) - 729 million 

10 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 02/13/2020 

Page 14 of 46 

DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Three Months Ended December 31 , 2018 
(Dollars in millions, except per-share amounts) 

Special Items 

Costs to 
Achieve Impacts 

Reported Piedmont Impairment of the Discontinued Total Adjusted 
Earnings Merger Charge Tax Act Severance Operations Adjustments Earnings 

----
SEGMENT INCOME 

Electric Utilities and Infrastructure $ 561i $ $ 46 B $ 16 $ $ $ 62 $ 628 

Gas Utilities and Infrastructure 11 3 113 

Commercial Renewables 13 13 
----

Total Reportable Segment Income 692 46 16 62 754 

Other (248) 24 A (69) 144 D 99 (149) 

Discontinued Operations 20 (20) E (20) 
----

Net Income Attributable to Duke Energy 
Corporation $ 464 $ 24 $ 46 $ (53) C $ 144 $ (20) $ 141 $ 605 ----EPS ATTRIBUTABLE TO DUKE ENERGY 

CORPORATION, DILUTED $ 0.65 $ 0.03 $ 0.06 $ (0.07) $ 0.20 $ (0.03) $ 0.19 $ 0.84 ----
A - Net of $7 million tax benefit. $31 million recorded within Operating Expenses on the Consolidated Statements of Operations. 

B - Net of $14 million tax benefit. $60 million recorded within Impairment charges for the Citrus County CC project on Duke Energy Florida's Consolidated Statements of 
Operations. 

C - Reversal of $76 mil lion AMT valuation allowance and $23 mil lion true up of prior year Tax Act estimates recorded within Income Tax Expense from Continuing Operations 
on th e Consolidated 

Statements of Operations. 

D - Net of $43 mi llion tax benefit. $187 million recorded with Operations, maintenance and other on the Consolidated Statements of Operations. 

E - Recorded in (Loss) Income from Discontinued Operations, net of tax on the Consolidated Statements of Operations. 

Weighted Average Shares, Diluted (reported and adjusted)- 716 million 

11 
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DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Year Ended December 31, 2018 
(Dollars in millions, except per-share amounts) 

Specia l Items 

Costs to Regulatory 
Achieve and Sale of Impacts 

Reported Piedmont Legis lative Retired Impairment of the Discontinued Total Adjusted 
Earnings Merger Impacts Plant Charges Tax Act Severance Operations Adjustments Earnings 

----
SEGMENT INCOME 

Electric Utilities and $ 3,058 $ $ 202 B $ $ 46 0 $ 24 $ $ $ 272 $ 3,330 
Infrastru cture 

Gas Utilities and 274 42 43 317 
Infrastructure E 

Commercial Renewables 9 91 F (3) 88 97 

Total Reportable 3,341 202 179 22 403 3,744 
Segment Income 

Other (694) 65 A 82 C (2) 144 H 289 (405) 

Discontinued Operations 19 (19) (1 9) 
----

Net Income 
Attributable to Duke 
Energy Corporation $ 2,666 $ 65 $ 202 $ 82 $ 179 $ 20 G $ 144 $ (19) $ 673 $ 3,339 ----EPS ATTRIBUTABLE TO 

DUKE ENERGY 
CORPORATION, DILUTED $ 3.76 $ 0.09 $ 0.29 $ 0.1 2 $ 0.25 $ 0.03 $ 0.21 $ (0.03) $ 0.96 $ 4.72 

A - Net of $19 million tax benefit. $84 million recorded within Operating Expenses on the Consolidated Statements o Operations. 

B - Net of $16 million tax benefit at Duke Energy Progress and $47 mi llion tax benefit at Duke Energy Carolinas, related to the North Carolina rate case orders and the repeal 
of the South Carolina Base Load Review Act. 

• On the Duke Energy Progress' Consolidated Statements of Operations, $32 mill ion is recorded within Impairment charges, $31 million within Operations, 
maintenance and other, $6 million within Interest Expense and $(1) million within Depreciation and amortization . 

• On the Duke Energy Carolinas' Consolidated Statements of Operations, $188 mill ion is recorded within Impairment charges, $8 million within Operations, 
maintenance and other, and $1 million within Depreciation and amortization. 

C - Net of $25 million tax benefit. $107 million recorded with in Gains {Losses-) on Sales of Other Assets and Other, net on the Consolidated Statements of Operations. Sale of 
retired plant represents the loss associated with selling Beckjord, a nonregula:ed generating faci ity in Ohio. 

D - Net of $14 million tax benefit. $60 mil lion recorded within Impairment charges for the Citrus Coumy CC project on Duke Energy Florida's Consolidated Statements of 
Operations. 

E - Net of $13 million tax benefit. $55 million recorded within Other Income and Expenses on the Consolidated Statements of Operations, related to the other-than-temporary-
impairment of the investment in Constitution Pipeline Company, LLC . 

F - Net of $2 million Noncontrolling Interests. $93 million goodwill impairment recorded within Impairment charges on the Consolidated Statement of Operations. 

G - $20 million true up of prior year Tax Act estimates within Income Tax Expense from Continuing Operations on the Consolidated Statements of Operations. 

H - Net of $43 mi ll ion tax benefit. $187 million recorded with Operations, maiatenance and other on the Consolidated Statements of Operations. 

I - Recorded in (Loss) Income from Discontinued Operations, net of tax on the Consolidated Statements of Operations. 

Weighted Average Shares, Diluted (reported and adjusted) - 708 million 

12 
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EFFECTIVE TAX RECONCILIATION 

December 2019 
(Dollars in millions) 

Three Months Ended 
December 31 , 2019 
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Year Ended December 31 , 2019 

Balance Effective Tax Rate Balance Effective Tax Rate 

Reported Income From Continuing Operations Before Income Taxes 

Impairment Charges 

Noncontrolli ng Interests 

Preferred Dividends 

Pretax Income Including Noncontrolling Interests and Preferred 
Dividends and Excluding Special Items 

$ 

$ 

Reported Income Tax Expense From Continuing Operations $ 

Impai rment Charges 

Tax Expense Including Noncontrolling Interests and Preferred Dividends 

709 

14 

67 

(14) 

776 

95 13.4% 

3 

98 and Excluding Special Items _$ _____ _ 12.6% 

Reported Income From Continuing Operations Before Income Taxes 

Costs to Ach ieve Piedmont Merger 

Regulatory and Legislative Impacts 

Sale of Retired Plant 

Impairment Charges 

Severance 

Noncontro ll ing Interests 

Pretax Income Including Noncontrolling Interests and Excluding Special 

$ 

h= $ 

Reported Income Tax (Benefit) Expense From Continuing Operations 

Costs to Ach ieve Piedmont Merger 

Regulatory and Legislative Impacts 

Sale of Retired Plant 

Impairment Charges 

Severance 

Impacts of the Tax Act 

Tax Expense Including Noncontrolling Interests and Excluding Special 
Items 

$ 

$ 

Three Months Ended 
December 31 , 2018 

Balance Effective Tax Rate 

13 

433 

31 

60 

187 

10 

721 

(1) 

7 

14 

43 

53 

116 

(0.2)% 

16.1 % 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

4,097 

(11 ) 

177 

(4 1) 

4,222 

519 

(3) 

516 

12.7% 

12.2% 

Year Ended December 31 , 2018 

Balance 

3,073 

84 

265 

107 

206 

187 

22 

3,944 

448 

19 

63 

25 

27 

43 

(20) 

605 

Effective Tax Rate 

14.6% 

15.3% 
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(Dollars per share) 

2018 QTD Reported Earni 

Costs to Achieve Piedmont 

Impairment Charges 

Severance 

ngs Per Share, Diluted 

Merger 

Impacts of the Tax Act 

Discontinued Operations 

2018 QTD Adjusted Earni ngs Per Share, Diluted 

Weather 

Volume 

Pricing and Ridersl•l 

e, net of recoverablesl0l 

Rate case impacts, ne~b) 

Operations and maintenanc 

Midstream Gas Pipelines 

Duke Energy Renewablesl' ) 

Interest Expense 

Depreciation and amortizat 

Preferred Dividends 

ion<el 

Othe~n 

count 

ngs Per Share, Diluted 

Total variance before share 

Change in share count 

2019 QTD Adjusted Earni 

Impairment Charges 

Discontinued Operations 

2019 QTD Reported Earn ings Per Share, Diluted 

-

-
~ 

DUKE ENERGY CORPORATION 
EARNINGS VARIANCES 

December 2019 QTD vs . Prior Year 

Electric Gas 
Util ities and Utilities and Commercial 

Infrastructure Infrastructure Renewables 

$ 0.79 $ 0.17 $ 0.02 

- - -
0.06 - --

- - --
0.02 - -

- - -
$ 0.87 $ 0.17 $ 0.02 

(0.03) - -
(0.01 ) - -,- -
0.09 0.02 -,_ -
0.04 0.04 -,- -

(0 .11) (0 .01) -,_ -
- 0.01 -

- - ,-
- - 0.06 ,_ 
- - -

(0.05) - -- - - -
0.01 - -

$ (0 .06) $ 0.06 $ 0.06 

(0.01) - -

$ 0.80 $ 0.23 $ 0.08 

0.01 (0 .03) -
- - -

$ 0.81 $ 0.20 $ 0.08 

Discontinued 
Other Operations Consolidated 

$ (0.36) $ 0.03 $ 0.65 

0.03 - 0.03 

- - 0.06 ,-
0.20 - 0.20 ,_ 

(0.09) - (0.07) 

- (0.03) (0.03) 

$ (0.22) $ - $ 0.84 

- (0.03) 

- - (0.01 ) 

- - 0.1 1 

- - 0.08 

- - (0 .12) -
- - 0.01 -
- - .Q.06 -~ -

0.01 - 0.01 
- -

- - (0.05) ,_ -
(0 .04) - (0.04) 

0.05 - 0.06 

$ 0.02 $ - $ 0.08 

- - (0.01) 

$ (0.20) $ - $ 0.91 

- - (0.02) 

- (0 .01 ) (0.01) 

$ (0.20) $ (0.01 ) $ 0.88 

Note: Earnings Per Share amounts are calculated using the consolidated statutory income tax rate fa all drivers except Commercial Renewables, which uses an effective 
rate . Weighted average diluted shares outstanding increased from 716 million shares to 731 million. 

(a) Electric Utilities and Infrastructure is primarily driven by favorable energy efficiency orders (+$0.05). 
(b) Electric Utilities and Infrastructure includes the net impact of the DEF GBRA, SBRA and multi -year rate plan (+$0.02) and the Carolinas rate cases (+$0.02) , which is 

primarily comprised of base rate increases partially offset by higher depreciation and amortization expense. Gas Util ities and Infrastructure includes the net impact of 
the NC Piedmont rate case, effective November 1, 2019. 

(c) Primarily due to higher planned O&M related to employee benefits and customer delivery and operations 
costs. 

(d) Primarily includes new tax equity projects placed in seNice 
(+0.04). 

(e) Excludes rate case impacts. 
(f) Other is primarily due to higher returns on investments and lower claims at the captive insurer, offset by higher contributions to the Duke Energy Foundation . 
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DUKE ENERGY CORPORATION 
EARNINGS VARIANCES 

Decem ber 2019 YTD vs . Prior Year 

Electric Utilities Gas 
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and Utilities and Commercial Discontinued 
{Dollars per share) 

ings Per Share, Diluted 

nt Merger 

2018 YTD Reported Earn 

Costs to Achieve Piedmo 

Regulalory and Legislativ 

Sale of Retired Plant 

Impairment Charges 

Severance 

e Impacts 

Impacts of the Tax Act 

Discontinued Operations 

2018 YTD Adjusted Earn 

Weather 

Volume 

ings Per Share, Diluted 

Pricing and Ridersl•I 

Rate case impacts, ne~bl 

Operations and maintena 

Midstream Gas Pipelines 

Duke Energy Renewable 

Interest Expense 

nee, net of recoverables 

1,1 

sld) 

AFUDC Equity 

Depreciation and amortiz 

Preferred Dividends 

ationl•I 

Othe~n 

re count 

nings Per Share, Diluted 

Total variance before sha 

Change in share count 

2019 YTD Adju sted Ear 

Impai rment Charges 

Discontinued Operations 

2019 YTD Reported Ear nings Per Share, Diluted 

-~ 

·-
-
-

·-

Infrastructure 

$ 4.32 

-
0.29 

~ 

-
-

0.06 ,_ 

--
0.03 

-
$ 4.70 

(0 .01 ) 

(0 .05) ,-
0.24 

0.21 

0.04 

-
-
-

(0.05) -
(0.1 7) -

-
0.04 

$ 0.25 

(0 .14) 

$ 4.81 

0.04 

-
$ 4.85 

Infrastructure Renewables 

$ 0.39 $ 0.01 

- -
- -
- -,_ ,~ 

0.06 0.13 ,- ,-
- -,_ 
- -
- -

$ 0.45 $ 0.14 

- -
- -·-

0.04 -
0.04 -·--~ 

(0.03) -
0. 13 -

-
- 0.13 

--~ 

- -- -
- -

·- ·-
- -- ~ -
- -

- -
$ 0.18 $ 0.13 

- -
$ 0.63 $ 0.27 

(0 ,03) -
- -

$ 0.60 $ 0.27 

Other Operations Consol idated 

$ (0.99) $ 0.03 $ 3.76 

0.09 - 0.09 

- - 0.29 ,- ,-
0.12 - 0.12 

1~ 1~ 

- - 0.25 ,_ ,_ 
0.21 - 0.21 ,_ ,,-

- - 0.03 

- (0.03) (0 .03) 

$ (0.57) $ - $ 4.72 

- - (0 .01) 

- - (0 .05) -
- - 0 .28 -
- - 0.25 

-
- - 0.01 

~ 

- - 0.13 
-

- - 0.13 
1~ -

(0.05) - (0 .05) - -
- - (0 .05) - -
- - (0.17) - -

(0 .08) - (0.08) 

0.05 - 0.09 

$ (0.08) $ - $ 0.48 

- - (0 .14) 

$ (0.65) $ - $ 5.06 

- - 0.01 

- (0.01) (0.01) 

$ (0.65) $ (0.01) $ 5.06 

Note: Earn ings Per Share amounts are calculated using the consolidated statutory income tax rate for all drivers except for Commercial Renewables, which uses an effective 
rate. Weighted average diluted shares outstanding increased from 708 mill ion shares to 729 million. 

(a) Electric Util ities and Infrastructure is primarily driven by higher transmission revenues and purchased power true ups (+$0.15) and energy efficiency and grid 
modernization rider programs { +$0.08) in DEC, DEP and DEi. 

{b) Electric Utilities and In frastructure includes the net impact of the DEF GBRA, SBRA and multi-year ra te plan (+$0.09) , the Carolinas rate cases (+$0.10) and OEO and 
DEK rate cases {+$0.02), which is primarily base rate increases partially offset by higher depreciation and amortization expense. In prior periods, inte rest expense (
$0.03) and AFUDC equ ity (-$0.03) were presented separately from ra te case impacls, net; for the period presented above, these amounts are included in rate case 
impacts , net as they are recovered through the DEF GBRA. Gas Utilities and Infrastructure includes the net impact of the NC Piedmont rate case, effective November 
1, 2019. 

(c) Includes an income tax adjustment for equity method investments related lo prior years. 
(d) Primarily includes new tax equity projects placed in service 

(+$0.12). 
(e) Excludes rate case impacts. 
(f) Electric Utilities and Infrastructure includes an impairment charge in 2018 related to the Edwardsport settlement at Duke E ergy Indiana (+0.03). Other includes 

higher returns on investments and lower claims at the captive insurer, offset by higher contributions to the Duke Energy Foundation . 

15 



(In millions, except per-share amounts and where noted) 

Earnings Per Share - Basic and Diluted 

December 2019 

QUARTERLY HIGHLIGHTS 

(Unaudited) 

Income from continuing operations available to Duke Energy Corporation common stockholders 

Basic and Diluted 

(Loss) Income from discontinued operations attributable to Duke Energy Corporation common stockholders 

Basic and Diluted 

Net income available to Duke Energy Corporation common stockholders 

Basic and Diluted 

Weighted average shares outstanding 

Basic 

Diluted 

INCOME (LOSS) BY BUSINESS SEGMENT 

Electric Utilities and Infrastructure (a) 

Gas Utili ties and Infrastructure (b) 

Commercial Renewables 

Total Reportable Segment Income 

Other 

(Loss) Income from Discontinued Operations 

Net Income Available to Duke Energy Corporation common stockholders 

CAPITALIZATION 

Total Common Equity(%) 

Tota l Debt (%) 

Tota l Debt 

Book Value Per Share 

Actual Shares Outstanding 

CAPITAL AND INVESTMENT EXPENDITURES 

Electric Utilities and Infrastructure 

Gas Utilities and Infrastructure 

Commercial Renewables 

Other 

Total Capital and Investment Expenditures 

$ 
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Three Months Ended 

December 31 , 

2019 2018 

0.89 $ 0.62 

(0.01) O.Q3 

0.88 $ 0.65 

730 716 

73 1 716 

592 $ 566 

140 113 

59 13 

791 692 

(124) (248) 

(7) 20 

660 $ 464 

2,171 2,260 

410 389 

49 1 40 

19 63 

3,091 2,752 

s 

Years Ended 

December 31 , 

20 19 2018 

5.07 $ 3.73 

(0.01) 0.03 

5.06 $ 3.76 

729 708 

729 708 

3,536 $ 3,058 

432 274 

198 9 

4,166 3,34 1 

(452) (694) 

(7) 19 

3,707 $ 2,666 

44% 43% 

56% 57% 

61 ,261 57,939 

65.42 $ 60.29 

733 727 

8,263 8,082 

1,539 1,156 

1,423 195 

221 263 

11 ,446 9,696 

(a) Includes a reduction of a prior year impairment at Citrus County CC of $11 million (net of tax of $3 million) for the three months ended December 31, 2019 and $36 million {net of tax of $9 million) for the 
year ended December 31. 20 19. 

(b) Includes an other•than-temporary impairment of the rema ining investment in Constitution of $25 million (net of tax of $6 million) for lhe three months and year ended December 31, 2019. 
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DUKE ENERGY CORPORATION 

CONSOLIDATED STATEMENTS OF OPERATIONS 

(Unaudited) 

(In millions, except per•s hare amounts) 

Operating Revenues 

Regulated electric 

Regulated natu ral gas 

Nonregulated electric and other 

Total operating revenues 

Operating Expenses 

Fuel used in electric generation and purchased power 

Cost of natural gas 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Impairment charges 

Total operating expenses 

(Losses) Gains on Sales of Other Assets and Other, net 

Operating Income 

Other Income and Expenses 

Equity in earnings of unconsolidated affil iates 

Other income and expenses, net 

Total other income and expenses 

Interest Expense 

Income From Continuing Operations Before Income Taxes 

Income Tax Expense From Continuing Operations 

Income From Continuing Operations 

(Loss) Income From Discontinued Operations, net of tax 

Net Income 

Less: Net (Loss) Income Attributable to Noncontrolling Interests 

Net Income Attributable to Duke Energy Corporation 

Less : Preferred Dividends 

Net Income Available to Duke Energy Corporation Common Stockholders 

Earnings Per Share - Basic and Diluted 

Income from continuing operations available to Duke Energy Corporation common stockholders 

Basic and Diluted 

(Loss) Income from discontinued operations attribu table to Duke Energy Corporation common stockholders 

Basic and Diluted 

Net income ava ilable to Duke Energy Corporation common stockholders 

Basic and Diluted 

Weighted average shares outstand ing 

Basic and Diluted 

17 
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Years Ended December 31 , 

2019 2018 2017 

$ 22,615 $ 22,097 $ 21,177 

1,759 1,773 1,734 

705 651 654 

25,079 24,521 23,565 

6,826 6,831 6,350 

627 697 632 

6,066 6,463 5,944 

4,548 4,074 3,527 

1,307 1,280 1,233 

(8) 402 282 

19,366 19,747 17,968 

(4) (89) 28 

5,709 4,685 5,625 

162 83 119 

430 399 508 

592 482 627 

2,204 2,094 1,986 

4,097 3,073 4 ,266 

519 448 ,196 

3,578 2,625 3,070 

(7) 19 (6) 

3,571 2,644 3,064 

(177) (22) 5 

3,748 2,666 $ 3,059 

41 $ 

$ 3,707 $ 2,666 $ 3,059 

$ 5.07 $ 3.73 $ 4.37 

$ (0.01) $ 0.03 $ (0 .01) 

$ 5.06 $ 3.76 $ 4.36 

729 708 700 



(In millions) 

ASSETS 

Current Assets 

Cash and cash equivalents 

DUKE ENERGY CORPORATION 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) 

Receivables (net of allowance for doubtful accounts of $22 al 20 19 and $16 at 20 18) 

Receivables of VI Es (net of allowance for doubtful accounts of $54 at 2019 and $55 at 20 18) 

Inventory 

Regulatory assets (includes $52 at 2019 and 2018 rel ated to V \E s) 

Other (includes $242 at 20 19 and $162 at 2018 related to V\Es) 

Total current assets 

Property, Plant and Equipment 

Cost 

Accumulated depreciation and amortization 

Generation faci lities to be retired, net 

Net property, plant and equipment 

Other Noncurrent Assets 

Goodwill 

Regulatory assets (includes $989 at 2019 and $1,041 at 2018 re lated to V\ Es) 

Nuclear decommissioning trust funds 

Operating lease right-of-use assets, net 

Investments in equity method unconsolidated affiliates 

Other (includes $11 0 at 20 19 and $261 at 2018 related to V\Es) 

Total other noncurrent assets 

Total Assets 

LIABILITIES AND EQUITY 

Current Liabilities 

Accounts payable 

Notes payable and commercial paper 

Taxes accrued 

Interest accrued 

Current maturities of long-term debt (includes $216 at 201 9 and $227 at 20 18 related to V\Es) 

Asset retirement obliga tions 

Regulatory liabilities 

Other 

Total current liabilities 

Long-Term Debt (includes $3 ,996 at 2019 and $3 ,998 at 2018 related to V\Es) 

Other Noncurrent Liabil ities 

Deferred income taxes 

Asset retirement obligations 

Regulatory liabili ties 

Operating lease liabi lities 

Accrued pension and other post-retirement benefi t costs 

Investment tax credits 

Other (includes $228 al 2019 and $212 at 201 8 related to VIEs) 

Total other noncurrent liabilities 

Commitments and Contingencies 

Equity 

Preferred stock, Series A, $0.001 par value, 40 million depositary shares authorized and outstanding at 20 19 

Preferred stock, Series B, $0.001 par value , 1 million shares authorized and outstanding al 2019 

Common stock, $0 .001 par value, 2 billion shares authorized; 733 mill ion shares outstanding at 20 19 and 727 
mill ion shares outstanding at 2018 

Additional paid-in capital 

Retained earnings 

Accumulated other comprehensive loss 

Total Duke Energy Corporation stockholders' equi ty 
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FR 16(7)(p) Attachment- SK 02/13/2020 

Page 21 of 46 

December 31, 2019 

s 311 

1,066 

1,994 

3,232 

1,796 

764 

9,163 

147,654 

(45,773) 

246 

102,127 

19,303 

13,222 

8,140 

1,658 

1,936 

3,289 

47,548 

158,838 

$ 3,487 

3,135 

392 

565 

3,141 

881 

784 

2,367 

14,752 

54,985 

8,878 

12,437 

15,264 

1,432 

934 

624 

1,581 

41 ,150 

973 

989 

40 ,881 

4,108 

(130) 

46 ,822 

$ 

$ 

$ 

December 31 , 201 8 

442 

962 

2.172 

3,084 

2-005 

1,049 

9,7 14 

134,458 

(43,126) 

362 

91,694 

19,303 

13,61 7 

6,720 

1,409 

2,935 

43,984 

145,392 

3,487 

3,41 0 

577 

559 

3,406 

919 

598 

2,085 

15,04 1 

51 ,123 

7,806 

9,548 

14,834 

988 

568 

1,650 

35,394 

40,795 

3,11 3 

(92) 

43,817 



Noncontroll ing interests 

Total equity 

Total Liabilities and Equity 

18 
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1,129 17 

47,951 43,834 

$ 158,838 $ 145,392 
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited) 

(In millions) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net Income 

Adjustments to reconci le net income to net cash provided by operating activities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Net cash used in investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Net cash provided by financing activtties 

Net (decrease) i ncrease in cash, cash equivalents and restricted cash 

Cash, cash equivalents and restricted cash at beginning of period 

Cash, cash equivalents and restricted cash at end of period 

19 

$ 

$ 

Years Ended December 31 , 

2019 

3,571 

4,638 

8,209 

(11,957) 

3,730 

(18) 

591 

$ 

573 $ 

2018 

2,644 

4,542 

7,186 

(10,060) 

2,960 

86 

505 

$ 

591 $ 

2017 

3,064 

3,560 

6,624 

(8,442) 

1,782 

(36) 

541 

505 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Unaudited) 

Th ree Months Ended December 31 , 2019 

Electric Gas 
Utilities and Utilities and Commercial Duke 

(In millions) Infrastructure Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 5,450 $ $ $ $ (58) $ 5,392 

Regulated natural gas 552 (24) 528 

Nonregulated electric and other 3 125 24 31 183 

Total operating revenues 5,450 555 125 24 (51) 6,103 

Operating Expenses 

Fuel used in electric generation and purchased power 1,618 (20) 1,598 

Cost of natural gas 176 176 

Operation, maintenance and other 1,540 121 86 4 (22) 1,729 

Depreciation and amortization 1,027 64 45 53 (5) 1,184 

Property and other taxes 276 22 5 (6) (2) 295 

Impai rment charges 8 8 

Total operating expenses 4,469 383 136 51 (49) 4,990 

Gains (losses) on Sales of Other Assets and Other, net 1 (3) (2) (4) 

Operating Income (Loss) 982 172 (14) (29) (2) 1,109 

Other Income and Expenses 

Equity in (losses) earnings of unconsolidated affil iates (2) 13 15 (1) 25 

Other income and expenses, net 88 8 2 32 (8) 122 

Total Other Income and Expenses 86 21 2 47 (9) 147 

Interest Expense 341 31 17 169 (11) 547 

Income (Loss) from Continuing Operations Before Income 
Taxes 727 162 (29) (151) 709 

Income Tax Expense (Benefit) from Continuing Operations 135 22 (21) (41) 95 

Income (Loss) from Continuing Operations 592 140 (8) (1 10) 614 

Less: Net Loss Attributable to Noncontrolling Interest (67) (67) 

Less: Preferred Dividends 14 14 

Segment Income/Other Net Loss $ 592 $ 140 $ 59 s (124) $ $ 667 

Loss from Discontinued Operations, net of tax (7) 

Net Income Available to Duke Energy Corporation 
Common Stockholders $ 660 

Segment Income/Other Net Loss $ 592 $ 140 $ 59 $ (124) $ $ 667 

Special Items (8 ) 19 11 

Adjusted Earningsl•J $ 584 $ 159 $ 59 $ (124) $ $ 678 

(a) See Reported to Adjusted Earnings Reconciliation for a detailed reconciliation of Segment Income/Other Net Loss to Adjusted 
Earnings. 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Unaudited) 

Years Ended December 31 , 2019 

Electric Gas 
Utilities and Utilities and Commercial Du ke 

(In millions) Infrastructure Infrastructure Renewables Other El iminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 22,831 $ $ $ $ (216) $ 22,615 

Regulated natural gas 1,854 (95) 1,759 

Nonregulated electric and other 12 487 95 111 705 

Total operating revenues 22,831 1,866 487 95 (200) 25,079 

Operating Expenses 

Fuel used in electric generation and purchased power 6,904 (78) 6,826 

Cost of natural gas 627 627 

Operation, maintenance and other 5,497 446 297 (65) (109) 6,066 

Depreciation and amortization 3,951 256 168 178 (5) 4,548 

Property and other taxes 1,175 106 23 4 (1) 1,307 

Impai rment charges (8) (8) 

Total operating expenses 17,519 1.435 488 117 (193) 19,366 

Gains {losses) on Sales of Other Assets and Other, net 1 (3) (2) (4) 

Operating Income 5,313 431 (4) (24) (7) 5,709 

Other Income and Expenses 

Equity in earn ings (losses) of unconsolidated affiliates 9 114 (4) 43 162 

Other income and expenses, net 344 26 9 102 (51) 430 

Total Other Income and Expenses 353 140 5 145 (51) 592 

Interest Expense 1,345 117 95 705 (58) 2,204 

Income (Loss) from Continuing Operations Before Income 
Taxes 4,321 454 (94) (584) 4,097 

Income Tax Expense (Benefit) from Continu ing Operations 785 22 (115) (173) 519 

Income (Loss) from Continuing Operations 3,536 432 21 (411 ) 3,578 

Less: Net Loss Attributable to Noncontrolling lnterestl•I (177) (177) 

Less: Preferred Dividends 41 41 

Segment Income/Other Net Loss $ 3,536 $ 432 $ 198 $ (452) $ $ 3,714 

Loss from Discontinued Operations, net of tax (7) 

Net Income Avai lable to Duke Energy Corporation Common 
Stockholders $ 3,707 

Segment Income/Other Net Loss $ 3,536 $ 432 $ 198 $ (452) $ $ 3,714 

Special Items (27) 19 (8) 

Adj usted EarningsI•I $ 3,509 $ 451 $ 198 s (452) $ $ 3,706 

(a) Includes the allocation of losses to noncontrol ling members primaril y due to new solar tax equity projects being placed in 
service. 

(b) See Reported to Adjusted Earnings Reconciliation for a detailed reconciliation of Segment Income/Other Net Loss to Adjusted 
Earnings. 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATION S 
(Unaud ited) 

Three Months Ended December 31 , 2018 

Electric Gas 
Utilities and Utilities and Commercial Duke 

(In millions) Infrastructure Infrastructure Renewables Other El iminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 5,467 $ $ $ - $ (48) $ 5,419 

Regulated natural gas 577 (25) 552 

Nonregulated electric and other 3 130 (12) 23 144 

Total operating revenues 5,467 580 130 (12) (50) 6,115 

Operating Expenses 

Fuel used in electric generation and purchased power 1,715 (43) (22) 1,650 

Cost of natural gas 237 237 

Operation, maintenance and other 1,480 109 95 216 (29) 1,871 

Depreciation and amortization 953 63 39 39 1,095 

Property and other taxes 292 26 6 326 

Impairment cha rges 63 63 

Total operating expenses 4,SD3 435 140 213 (49) 5,242 

Losses on Sales of Other Assets and Other, net (1) (1) (2) 

Operating Income (Loss) 963 145 {1 1) (225) (1) 871 

Other Income and Expenses 

Equity in earnings {losses) of unconsolidated affi liates 25 (1) 9 1 34 

Other income and expenses, net 92 6 2 (17) (11) 72 

Total Other Income and Expenses 92 31 1 (8) (10) 106 

Interest Expense 333 28 22 173 (12) 544 

Income {Loss) from Continuing Operations Before Income 
Taxes 722 148 (32) (406) 433 

Income Tax Expense (Benefit) from Continuing Operations 156 35 (35) (157) (1) 

Income {Loss) from Continuing Operations 566 113 3 (249) 434 

Less: Net (Loss) Income Attributable to Noncontrolling 
Interest (10) (1) (10) 

Segment Income/Other Net Loss $ 566 $ 113 $ 13 $ (248) $ $ 444 

Income from Discontinued Operations, net of tax 20 

Net Income Attributable to Duke Energy Corporation $ 464 

Segment Income/Other Net Loss $ 566 $ 113 $ 13 $ (248) $ $ 444 

Special Items 62 99 161 

Adjusted Earnings!•J $ 628 $ 113 $ 13 $ (149) $ $ 605 

(a) See Reported to Adjusted Earnings Reconciliation for a detailed rernnci liation of Segment Income/Other Net Loss to Adjusted 
Earnings. 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Unaudited) 

Years Ended December 31 , 2018 

Electric Gas 
Uti lities and Utilities and Commercial Duke 

(In millions) Infrastructure Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 22,273 $ $ $ $ (176) $ 22,097 

Regulated natural gas 1,871 (98) 1,773 

Nonregulated electric and other 10 477 89 75 651 

Total operating revenues 22,273 1,881 477 89 (199) 24,521 

Operating Expenses 

Fuel used in electric generation and purchased power 6,917 (86) 6,831 

Cost of natural gas 697 697 

Operation, maintenance and other 5,63 1 421 304 214 (107) 6,463 

Depreciation and amortization 3,523 245 155 152 (1) 4,074 

Property and other taxes 1, 134 107 25 14 1,280 

Impai rment charges 309 93 402 

Total operating expenses 17,514 1,470 577 380 (194) 19,747 

Gains (Losses) on Sales of Other Assets and Other, net 8 (1) (96) (89) 

Operating Income (Loss) 4,7:67 41 1 (101) (387) (5) 4,685 

Other Income and Expenses 

Equity in earnings {losses) of unconsol idated affi liates 5 27 (1) 52 83 

Other income and expenses, net 373 20 24 21 (39) 399 

Total Other Income and Expenses 378 47 23 73 (39) 482 

Interest Expense 1,288 106 88 657 (45) 2,094 

Income (Loss) from Continuing Operations Before Income 
Taxes 3,857 352 (166) (971 ) 3,073 

Income Tax Expense (Benefit) from Continuing Operations 799 78 (1 47) (282) 448 

Income (Loss) from Continuing Operations 3,058 274 (19) (689) 2,625 

Less: Net (Loss) Income Attributable to Noncontrolling 
Interest (28) 5 (22) 

Segment Income/Other Net Loss $ 3,058 $ 274 $ 9 $ (694) $ $ 2,647 

Income from Discontinued Operations, net of tax 19 

Net Income Attributable to Duke Energy Corporation $ 2,666 

Segment Income/Other Net Loss $ 3,058 $ 274 $ 9 $ (694) $ $ 2,647 

Special Items 272 43 88 289 692 

Adjusted Earnings!•! $ 3,330 $ 317 $ 97 $ (405) $ $ 3,339 

(a) See Reported to Adjusted Earnings Reconciliation for a detailed reconciliation of Segment lncome/Othe,· Net Loss to Adjusted 
Earnings. 
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CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 
(Unaudited) 

December 31 , 2019 

Electric Gas 
Utilities and Utilities and Commercial Eliminations/ Duke 

(In millions) lnfrastructure Infrastructure Renewables Other Adjustments Energy 

Current Assets 

Cash and cash equivalents $ 94 $ 5 $ 133 $ 79 $ $ 311 

Receivables, net 690 239 109 27 1,066 

Receivables of variable interest entities , net 1,994 1,.994 

Receivables from affiliated companies 66 16 809 509 (1,400) 

Notes receivable from affiliated companies 130 794 (924) 

Inventory 3,032 111 65 25 (1) 3,232 

Regu latory assets 1,607 75 114 1,796 

Other 199 29 208 327 1 764 

Total cu rrent assets 7,812 475 ,324 1,875 (2 ,323) 9,163 

Property, Plant and Equipment 

Cost 127,677 11 ,788 5,927 2,366 (104) 147,654 

Accumu lated depreciation and amortization (40,928) (2 ,517) (1 ,017) (1 ,311) (45,773) 

Generation facil ities to be retired, net 246 246 

Net property, plant and equ ipment 86,995 9,271 4,910 1,055 (104) 102,1 27 

Other Noncurrent Assets 

Goodwill 17,379 1,924 19,303 

Regulatory assets 12,068 656 499 (1) 13,222 

Nuclear decommissioning trust funds 8,140 8,140 

Operating lease right-of-use assets, net 1,237 24 100 296 1,658 

Investments in equity method unconsolidated affiliates 122 1,388 314 112 1,936 

Investment in consolidated subsidiaries 339 5 3 62,406 (62,753) 

Other 2,159 146 181 1,473 (670) 3,289 

Total other noncurrent assets 41,444 4,143 598 64,786 (63,423) 47,548 

Total Assets 136,251 13,889 6,832 67,7 16 (65,850) 158,838 

Segment reclassifications, intercompany balances and other (690) 32 (812) (64,568) 66,038 

Segment Assets $ 135,561 $ 13,921 $ 6,020 $ 3,148 $ 188 $ 158,838 
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CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 
(Unaudited) 

December 31 , 2019 

Electric Gas 
Utilities and Utilities and Commercial El iminations/ Duke 

(In millions) Infrastructure Infrastructure Renewables Other Adjustments Energy 

Current Liabilities 

Accounts payable $ 2,477 $ 281 $ 237 $ 492 $ - $ 3,487 

Accounts payable to affiliated companies 646 4 25 670 (1,345) 

Notes payable to affi liated companies 302 583 53 (938) 

Notes payable and commercial paper 174 2,961 3,1 35 

Taxes accrued 347 44 426 (426) 392 

Interest accrued 380 40 2 143 565 

Current maturities of long-term debt 2,607 26 162 350 (4) 3,141 

Asset retirement obligations 881 881 

Regulatory liabilities 679 105 784 

Other 1,702 73 74 559 (41) 2,367 

Total current liabilities 10,021 1,156 1,100 4,802 (2,327) 14,752 

Long-Term Debt 33,375 3,071 1.541 17,098 (100) 54,985 

Long-Term Debt Payable to Affiliated Companies 618 7 46 (67 1) 

Other Noncurrent Liabilities 

Deferred income taxes 10,369 1,082 (653) (1,920) 8,878 

Asset reti rement obligations 12,253 54 129 12,437 

Regulatory liabilities 13,720 1,517 27 15,264 

Operating lease liabil ities 1,109 23 102 198 1,432 

Accru ed pension and other post-retirement benefi t costs 605 28 3 298 934 

Investment tax credits 622 2 624 

Other 822 185 478 315 (219) 1,581 

Total other noncurrent liabilities 39,500 2,891 59 (1 ,082) (218) 41 ,150 

Equity 

Total Duke Energy Corporation stockholders' equ ity 52.737 6,764 2,960 46,895 (62,534) 46,822 

Noncontroll ing inte rests 1,126 3 1,129 

Total equity 52,737 6,764 4,086 46,898 (62,534) 47,951 

Total Liabilities and Equity 136,251 13,889 6,832 67,716 (65,850) 158,838 

Segment reclassifications, intercompany balances and other (690) 32 (812) (64,568) 66,038 

Segment Liabilities and Equity $ 135,56 1 $ 13,921 $ 6,020 $ 3,148 $ 188 $ 158,838 
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(In millions) 

Operating Revenues 

Operating Expenses 

Fuel used in electric generation and purchased power 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Impairment charges 

Total operating expenses 

Gains on Sales of Other Assets and Other, net 

Operating Income 

Other Income and Expenses, nei•I 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense 

Segment Income 

ELECTRIC UTILITIES AND INFRASTRUCTURE 
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CONDENSED CONSOLIDATING SEGMENT INCOME 
(Unaudited) 

Three Months Ended December 31 , 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

Carolinas Progress Florida Ohiol•I Indiana Other Infrastructure 

$ 1,776 $ 1,398 $ 1,244 $ 357 $ 715 $ (40) $ 5,450 

433 441 483 95 215 (49) 1,618 

537 373 303 104 22 1 2 1,540 

375 288 180 46 132 6 1,027 

71 45 83 65 14 (2) 276 

6 12 (11 ) 1 8 

1,422 1,159 1,038 310 582 (42) 4,469 

1 

354 239 206 47 133 3 982 

45 25 9 4 6 (3) 86 

117 74 82 19 45 4 341 

282 190 133 32 94 (4) 727 

57 32 25 2 20 (1) 135 

$ 225 $ 158 $ 108 $ 30 $ 74 $ (3) $ 592 

(a) Includes results of the wholly owned subsidiary, Duke Energy Kentucky. 
(b) Includes an equity component of allowance for funds used during construction of $13 million for Duke Energy Carolinas, $16 million for Duke Energy Progress, $2 

million for Duke Energy Florida, $2 million for Duke Energy Ohio and $5 million for Duke Energy Indiana. 
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(In millions) 

Operating Revenues 

Operating Expenses 

Fuel used in electric generation and purchased power 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Impairment charges 

Total operating expenses 

Gains on Sales of Other Assets and Other, net 

Operating Income 

Other Income and Expenses, nef•I 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense 

Segment Income 

ELECTRIC U-rlLITIES AND INFRASTRUCTURE 
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CONDENSED CONSOLIDATING SEGMENT INCOME 
(Unaudited) 

Years Ended Decem ber 31 , 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

Carolinas Progress Florida Ohiol•I Indiana Other Infrastructure 

$ 7,395 $ 5,957 $ 5,231 $ 1,456 $ 3,004 $ (212) $ 22,831 

1,804 2,012 2,012 388 935 (247) 6,904 

1,843 1,433 1,026 396 784 15 5,497 

1,388 1,143 702 182 525 11 3,951 

292 176 392 248 69 (2) 1,175 

17 12 (36) (1) (8) 

5,344 4,776 4,096 1,214 2,313 (224) 17,519 

1 

2,051 1,181 1,135 242 691 13 5,313 

151 100 48 17 41 (4) 353 

463 306 328 80 156 12 1,345 

1,739 975 855 179 576 (3) 4,321 

316 159 156 20 135 (1) 785 

$ 1,423 $ 816 $ 699 $ 159 $ 441 $ (2) $ 3,536 

(a) Includes results of the wholly owned subsid iary, Duke Energy Kentucky. 
(b) Includes an equ ity component of allowance for funds used during construction of $42 million for Duke Energy Caroli nas, $60 million for Duke Energy Progress, $6 

million for Duke Energy Florida, $10 mi ll ion for Duke Energy Ohio a~d $18 mill ion for Duke Energy Ind iana. 
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ELECTRIC UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 

(Unaudited) 

December 31 , 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

(In millions) Carol inas Progress Florida Ohiol•l Indiana Adjustmentsl•l Infrastructure 

Current Assets 

Cash and cash equivalents $ 18 $ 22 $ 17 $ 12 $ 25 $ $ 94 

Receivables, net 324 123 96 86 60 1 690 

Receivables of variable interest entities, net 642 489 34 1 522 1,994 

Receivables from affil iated companies 11 4 52 71 79 (250) 66 

Notes receivable from affi liated companies 173 (43) 130 

Inventory 996 934 489 95 517 3,032 

Regulatory assets 550 526 419 18 90 4 1,607 

Other 21 59 58 6 60 (5) 199 

Total current assets 2,665 2,205 1,593 288 83 1 230 7,812 

Property, Plant and Equipment 

Cost 48,922 34,603 20,457 6,895 16,305 495 127,677 

Accumulated depreciation and amortization (16,525) (11,91 5) (5 ,236) (2 ,008) (5,233) (11 ) !40,928) 

Generation facilities to be retired, net 246 246 

Net property, plant and equipment 32,397 22,934 15,221 4,887 11,072 484 86,995 

Other Noncurrent Assets 

Goodwill 596 16,783 17,379 

Regulatory assets 3,360 4,152 2,194 364 1,082 916 12,068 

Nuclear decommissioning trust funds 4,359 3,047 734 8,140 

Operating lease right-of-use assets, net 123 387 40 1 21 57 248 1,237 

Investments in equity method unconsolidated affiliates 122 122 

Investment in consolidated subsidiaries 49 14 2 176 97 339 

Other 1,149 650 311 41 234 (226) 2,159 

Total other noncurrent assets 9,040 8,250 3,642 1,198 1,374 17,940 41 ,444 

Total Assets 44,102 33,389 20,456 6,373 13,277 18,654 136,251 

Segment reclassifications, intercompany balances and other (30 1) (112) (156) (185) (82) 146 (690) 

Reportable Segment Assets $ 43,80 1 $ 33,277 $20,300 $ 6,188 $13,195 $ 18,800 $ 135,561 

(a) Includes balances of the wholly owned subsidiary, Duke Energy Kentucky. 
(b) Includes the el imination of intercompany ba lances, purchase accounting adjustments and restricted receivables related to Cinergy Receivables Company. 
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ELECTRIC UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 

(Unaud ited) 

December 31 , 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

(In millions) Carol inas Progress Florida Ohiol•l Indiana Adjustments!•> Infrastructure 

Current Liabilities 

Accounts payable $ 954 $ 629 $ 474 $ 217 $ 20 1 $ 2 $ 2,477 

Accounts payable to affiliated companies 210 203 131 13 87 2 646 

Notes payable to affiliated companies 29 66 205 30 (28) 302 

Taxes accrued 47 17 43 189 49 2 347 

Interest accrued 11 5 11 0 75 23 58 (1) 380 

Current maturities of long-term debt 458 1,006 571 (26) 503 95 2,607 

Asset reti rement obligations 206 485 189 881 

Regulatory liabil ities 255 236 94 40 55 (1) 679 

Other 612 478 416 70 112 14 1,702 

Total current liabilities 2,886 3,230 1,804 732 1,284 85 10,021 

Long-Term Debt 11 ,142 7,902 7,416 2,045 3,404 1,466 33,375 

Long-Term Debt Payable to Affiliated Companies 300 150 18 150 618 

Other Noncurrent Liabilities 

Deferred income taxes 3,968 2,400 2,180 649 1,150 22 10,369 

Asset retirement obligations 5,528 5,408 578 41 643 55 12,253 

Regulatory liabilities 6,423 4,232 993 392 1,685 {5) 13,720 

Operating lease liabili ties 102 354 343 21 55 234 1,109 

Accrued pension and other post-retirement benefit costs 84 238 218 75 148 (158) 605 

Investment tax credits 23 1 137 87 3 164 622 

Other 627 93 48 63 18 (27) 822 

Total other noncurrent liabilities 16,963 12,862 4,447 1,244 3,863 121 39,500 

Equity 12,811 9,245 6,789 2,334 4,576 16,982 52,737 

Total Liabilities and Equity 44 ,102 33,389 20 ,456 6,373 13,277 18,654 136,251 

Segment reclassifications, intercompany balances and other (301) (112) (156) (185) (82) 146 (690) 

Reportable Segment Liabilities and Equity $ 43,801 $ 33,277 $20,300 $ 6, 188 $13,195 $ 18,800 $ 135,561 

{a) Includes balances of the wholly owned subsidia ry, Duke Energy Kentucky. 
{b} Includes the el imination of intercompany balances and purchase accounting adjustments . 
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{In millions) 

Operating Revenues 

Operating Expenses 

Cost of natural gas 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Total operating expenses 

Operating Income (Loss) 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 

Other income and expenses, net 

Total other income and expenses 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense (Benefit) 

Segment Income 
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GAS UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING SEGMENT INCOME 

(Unaudited) 

Three Months Ended December 31 , 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines and Eliminations/ Utilities and 
Ohiol•l LDC Storage(b) Adjustments Infrastructure 

$ 130 $ 425 $ $ $ 555 

27 14B 176 

36 84 121 

20 45 (1) 64 

14 6 2 22 

97 283 2 383 

33 142 (1) (2) 172 

2 11 13 

5 2 8 

5 2 13 21 

9 22 31 

25 125 1 11 162 

5 16 (7) 8 22 

$ 20 $ 109 $ 8 $ 3 $ 140 

(a) Includes results of the wholly owned subsidiary, Duke Energy Kentucky. 
{b) Includes earnings from investments in ACP, Sabal Trail, Constitution and Cardinal pipelines, as well as Hardy and Pine Needle storage facilities. 
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(In millions) 

Operating Revenues 

Operating Expenses 

Cost of natura l gas 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Total operating expenses 

Operating Income (Loss) 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 

Other income and expenses , net 

Total other income and expenses 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense (Benefit) 

Segment Income 
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GAS UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING SEGMENT INCOME 

(Unaudited) 

Years Ended December 31, 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines and Eliminations/ Utilities and 
Ohiol•I LDC Storagel•I Adjustments Infrastructure 

$ 484 $ 1,38 1 $ $ 1 $ 1,866 

95 532 627 

118 323 4 446 

83 172 1 256 

60 415 1 106 

356 1,072 5 2 1,435 

128 309 (5) (1) 431 

103 11 114 

7 18 26 

7 18 103 12 140 

29 8? 117 

106 240 97 11 454 

21 41 (44) 4 22 

$ 85 $ 199 $ 141 $ 7 $ 432 

(a) Includes results of the whol ly owned subsidiary, Duke Energy Kentucky. 
(b) Includes ea rn ings from investments in ACP, Sabal Trail , Constitution and Cardinal pipelines , as well as Hardy and Pine Needle storage facili ties. 
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CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 
(Unaudited) 

December 31 , 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines Eliminations/ Utilities and 

(In mill ions) Ohiolal LDC and Storage Adjustmentsl•J Infrastructure 

Current Assets 

Cash and cash equivalents $ 5 $ $ $ $ 5 

Receivables, net (2) 241 239 

Receivables from affiliated companies 12 87 (83) 16 

Inventory 40 72 (1) 11 1 

Regulatory assets 2 73 75 

Other 27 29 

Total current assets 57 500 (83) 475 

Property, Plant and Equipment 

Cost 3,347 8,441 11 ,788 

Accumulated depreciation and amortization (836) (1,681) {2,517) 

Net property, plant and equipment 2,511 6,760 9,271 

Other Noncurrent Assets 

Goodwill 324 49 1,551 1,924 

Regulatory assets 214 290 152 656 

Operating lease right-of-use assets, net 24 24 

Investments in equity method unconsolidated affil iates 1,377 11 1,388 

Investment in consolidated subsidia ries 5 5 

Other 9 121 16 146 

Total other noncurrent assets 547 484 1,393 1,719 4,143 

Tota l Assets 3,115 7,744 1,394 1,636 13,889 

Segment reclassifications, intercompany balances and other (13) (11 ) 55 32 

Reportable Segment Assets $ 3, 116 $ 7,731 $ 1,383 $ 1,691 $ 13,921 

(a) Includes balances of the wholly owned subsidiary, Duke Energy Kentucky. 
(b) Includes the elimination of intercompany balances and purchase accounting adjustments. 
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CONDENSED CONSOLIDATING BALANC E SHEETS - LIABILITIES AND EQUITY 
i Unaudited) 

December 31, 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines Eliminations/ Uti lities and 

(In millions) Ohiol•I LDC and Storage Adjustments lbl Infrastructure 

Current Liabilities 

Accounts payable $ 67 $ 213 $ $ 1 $ 281 

Accounts payable to affi liated companies 8 78 (82) 4 

Notes payable to affi liated companies 107 476 583 

Taxes accrued 20 20 4 44 

Interest accrued 7 33 40 

Current maturities of long-term debt 26 26 

Regulatory liabilities 24 81 105 

Other 6 68 (1) 73 

Total current liabilities 257 899 82 (82) 1,156 

Long-Term Debt 549 2,384 138 3,071 

Long-Term Debt Payable to Affiliated Companies 7 7 

Other Noncurrent Liabilities 

Deferred income taxes 284 693 104 1 1,082 

Asset retirement obligations 38 17 (1) 54 

Regulatory liabil ities 372 1,131 14 1,517 

Operating lease liabilities 23 23 

Accrued pension and other post-retirement benefit costs 26 3 (1) 28 

Investment tax credits 2 2 

Other 26 147 11 185 

Total other noncurrent liabilities 748 2,014 115 14 2,891 

Equity 1,554 2,447 1,197 1,566 6,764 

Total Liabilities and Equity 3,115 7,744 1,394 1,636 13,889 

Segment reclassifications, intercompany balances and other 1 (13) (1 1) 55 32 

Reportable Segment Liabilities and Equity $ 3,116 $ 7,731 $ 1,383 $ 1,691 $ 13,921 

(a) Includes balances of the wholly owned subsid iary, Duke Energy Kentucky. 
(b) Includes the el imination of intercompany balances and purchase accounting adjustments . 
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Electric Utilities and Infrastructure 

Quarterly Highlights 

December 2019 

Three Months Ended December 31 , 

% Inc. (Dec.) 
% Weather 

201 9 2018 lnc.(Dec.) Normal lb) 

Gigawatt~hour (GWh) Sales (a) 

Residential 19,743 20,260 (2.6%) (0.4%) 

General Service 18,864 18,614 1.3% (0.9% ) 

Industrial 12,384 12,335 0.4% (2.4%) 

Other Energy Sales •44 145 (0.7%) 

Unbilled Sales (766) 222 (445.0%) n/a 

Total Retail Sales 50,369 51,576 (2.3%) (1.1)% 

Wholesale and Other 9,996 11 ,018 (9.3%) 

Total Consolidated Electric Sales - Electric Utilities 
and Infrastructure 60,365 62,594 (3.6%) 

Average Number of Customers (Electric} 

Residential 6,779,122 6,676,442 1.5% 

General Service 995,165 986,617 0.9% 

Industrial 17,315 17,496 (1.0%) 

Other Energy Sales 30,788 28,410 8.4 % 

Total Retail Customers 7,822,390 7,708,965 1.5% 

Wholesale and Other 43 54 (20.4%) 

Total Average Number of Customers - Electric 
Utilities and Infrastructure 7,822,433 7,709,019 1.5% 

Sources of Electric Energy (GWh) 

Generated - Net Output(c) 

Coal 12.187 15.725 (22.5%) 

Nuclear 18,250 17,586 3.8 % 

Hydro 479 1,025 (53.3%) 

Oil and Natural Gas 17,132 17,1 92 (0.3%) 

Renewable Energy 135 84 60.7% 

Total Generationfd) 48,183 51,612 (6.6%) 

Purchased Power ant;! Net ln terchange {a) 15,691 14,421 8.8 % 

Tota l Sources of Energy 63,874 66,033 (3.3%) 

Less: Line Loss and Other 3,509 3.439 2.0 % 

Total GWh Sources 60,365 62,594 (3.6%) 

Owned Megawatt {MW) Capacity fc) 

Summer 

Winter 

Nuclear Capacity Factor {%)(fl 
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Years Ended December 31, 

% Inc. (Dec.) 
% Weather 

2019 2018 lnc.(Dec.) Norrnal(b) 

86,088 88,309 (2.5%) (0.4%) 

78,192 78,789 (0.8%) (1.1%) 

50,864 51 ,773 (1.8%) (1 .5%) 

580 567 2.3% 

(455) (952) 52.2 % n/a 

215,269 218,486 (1.5%) (0.9%) 

41 ,795 44 ,242 (5.5%) 

257,064 262,728 (2.2%) 

6,740,566 6,634 ,854 1.6% 

991 ,955 983,352 0.9 % 

17,335 17,531 (1 . 1%) 

29,656 25,185 17.8% 

7.779,512 7,660,922 1.5% 

48 55 (12.7%) 

7,779,560 7,660,977 1:5 % 

55,900 67,51 8 (17.2%) 

73,948 72,262 2.3 % 

2,551 3,284 (22 .3%) 

75,398 72,827 3.5% 

654 448 46.0 % 

208,451 216,339 (3 6%) 

61 ,976 61 ,199 1.'3 % 

270,427 277,538 (2.6%) 

13,363 14,810 (9.8%) 

257,064 262,728 (2.2%) 

51,144 50,867 

54,853 54 ,562 

95 93 

(a) Except as indicated in footnote (b). represents non-weather normalized billed sales , with energy delivered but nol yet billed (i.e , unbilled sales) renected as a single amount and not allocated to the 
respective retail classes. 

{b) Represents weather-normal tota l retail calendar sa les (i .e. , billed and unbilled sales). 
{c) Statistics re~ect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 

{f) Statistics reflect 100% of jointly owned stations. 
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GWh Sales (a) 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Total Consolidated Electric Sales - Duke 
Energy Carolinas 

Averag e Number o f Customers 

Residentia l 

General Service 

Industrial 

Other Energy Sales 

Tota l Reta il Customers 

Wholesale and Other 

Total Average Number of Customers - Duke 
Energy Carolinas 

Sources of Electr ic Energy (GWh) 

Generated - Net Ou \put (c) 

Coal 

Nuclear 

Hydro 

Oil and Natural Gas 

Renewable Energy 

Total Generation(d) 

Purchased Power and Net lnterchange (0 ) 

Total Sources of Energy 

Less: Line Loss and Other 

Total GWh Sources 

Owned MW Capacity (cJ 

Summer 

Winier 

Nuclear Capacity Factor (%)(fl 

Heating and Cooling Degree Days 

Actua l 

Heating Degree Days 

Cooling Degree Days 

Variance from Normal 

Hea:ing Degree Days 

Cooling Degree Days 

2019 

6.486 

7,089 

5,1 74 

79 

(46) 

18,782 

2,119 

20,901 

2.275, 136 

363.479 

6,120 

22,668 

2.667,403 

19 

2.667,422 

4,511 

11 .097 

291 

3,109 

35 

19.043 

3,058 

22 101 

1 200 

20,901 

1,143 

94 

(8.9%) 

161.5% 

Duke Energy Carolinas 

Quarterly Highlights 

Supplemental Electric Utilities and Infrastructu re Information 

December 2019 

Three Months Ended December 31 , 

2018 

6.597 

6,697 

4,898 

80 

786 

19,058 

2,716 

2 1,774 

2,232,204 

359,385 

6.168 

20.407 

2 ,618,164 

23 

2,618,187 

3,939 

10,703 

772 

4,020 

31 

19.465 

3.634 

23.099 

1,325 

21 ,774 

1,333 

11 5 

5.9 % 

243.9% 

¾ 
lnc .(Dec.) 

(1 .7% ) 

5.9% 

5.6% 

(1.3%) 

(105.9%) 

(1.4%) 

(22.0%) 

(4.0%) 

1.9% 

1.1% 

(0 .8%) 

11 .1% 

1.9% 

(17.4%) 

1.9% 

14.5% 

3.7% 

(62.3% ) 

(22.7%) 

12.9% 

(2 .2%) 

(15.9%) 

(4 .3%) 

(9.4%) 

(4 .0%) 

(14.3%) 

(18.3%) 

% Inc. (Dec.) 
Weather 
Normallbl 

0.7% 
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2019 

28,86 1 

29,628 

21 ,300 

320 

(2 15) 

79,894 

10,026 

89,920 

2,260,939 

362,174 

6.123 

21,581 

2,650,817 

19 

2,650,836 

20,927 

45,244 

1,714 

15,694 

158 

83,737 

11,088 

94,825 

4.905 

89,920 

20,192 

21 ,127 

97 

2 ,873 

1,935 

(10.5%) 

27.1% 

Years Ended December 31 , 

2018 

29,717 

29,656 

21,720 

306 

(366) 

81 ,033 

11,247 

92,280 

2,21 5,198 

357,880 

6 ,176 

17,193 

2.596.447 

23 

2.596.470 

22,654 

44,77 1 

2.348 

16,193 

160 

86,126 

11,11 3 

97,239 

4,959 

92.280 

20.209 

21 ,137 

95 

3.262 

1,899 

0.7% 

24.7% 

¾ 
lnc.(Dec. j 

(2.9%) 

(0.1%) 

(1 .9%) 

4.6 % 

t 1.3°/o 

(1.4%) 

(10.9%) 

(26%) 

2.1% 

1.2% 

{0.9~o) 

25.5% 

2.1% 

(17.4%) 

2.1% 

(7 .6%) 

1.1% 

(27.0%) 

(3 .1%) 

(1 .3%) 

(2 .8%) 

(0 .2%) 

(2.5%) 

(1 .1o/. ) 

(2 .6%) 

(11.9%) 

1.9% 

% Inc. (Dec.) 
Weather 
Normal(b) 

(0 .6%) 

(a) Except as indicated in footnote (b), represents non-weather normalized billed sates~ with energy delivered bu t not yet billed (i.e ., unbilled sales) renected as a single amount and not allocated to the 
respective retail classes. 

(b) Represents wea ther-normal tota l retail calendar sales (i.e., billed and unbilled sa lesj . 
(c) Statistics renect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 



(f) Statistics reflect 100% of jointly owned stations. 
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Duke Energy Progress 

Quarterly High lights 

Supplemental Electric Utilities and Infrastructure Information 

December 2019 

Three Months Ended December 31 , 

0
/, Inc. (Dec.) 

¾ Weather 
2019 2018 lnc.(Dec.) Normal(b) 

GWh Sales fa) 

Residential 4,070 4,234 (3.9%) 

General Service 3,644 3,697 (1 .4%) 

Industrial 2.516 2,585 (2 .7%) 

Other Energy Sales 19 19 -% 

Unbilled Sales (60) (55) (9.1%) 

Total Retail Sales 10,189 10,480 (2 .8%) (0 .9%) 

Wholesale and Other 6,095 6,104 (0.1%) 

Total Consolidated Electric Sales - Duke Energy 
Progress 16,284 16.584 (1.8%) 

Average Number of Customers 

Residential 1.356,540 1,337,723 1.4% 

General Service 237,210 235,384 0.8% 

Industrial 4,011 4 ,069 (1 .4%) 

Other Energy Sales 1 417 1,419 (0.1%) 

Total Retail Customers 1,599,178 1,578.595 1.3% 

Wholesa le and Other 14 (35.7%) 

Total Average Number of Customers - Duke 
Energy Progress 1,599,187 1,578,609 1.3% 

Sources of Electric Energy (GWh) 

Generated - Net Ou tput (c) 

Coal 2.070 1,844 12.3% 

Nuclear 7,153 6,883 3.9% 

Hydro 130 216 (39.8%) 

Oil and Natural Gas 5,524 5,820 (5.1%) 

Renewable Energy 51 44 15.9% 

Total Generalion(d) 14,928 14 ,807 0.8% 

Purchased Power and Nel Interchange (el 1,995 2,365 (1 5.6%) 

Total Sources of Energy 16,923 17,172 (1.5%) 

Less: Line Loss and Other 639 588 8.7% 

Total GWh Sources 16,284 16,584 (1.8%) 

Owned MW Ca pacity (c) 

Summer 

Winter 

Nuclear Capacity Factor (¾)(fl 

Heating and Cool ing Degree Days 

Actual 

Heating Degree Days 1,000 1.128 (11 .3%) 

Cooling Degree Days 11 8 143 (17.5%) 

Variance from Normal 

Heating Degree Days (1'1 .6% ) (0.7%) 

Cooling Degree Days 109.7% 161.2% 

KyPSC Case No. 2021 -00 190 
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Years Ended December 31 , 

'/, Inc. (Dec.) 

¾ Weather 
2019 2018 lnc.(Dec.j Normal(b) 

18,177 18,940 (4 .0%) 

15.452 15,702 (1.6%) 

10,534 10,475 0.6% 

77 77 -1', 

(50) (367) 86.4% 

44,190 44 ,827 (1.4%) (0 .81', ) 

24.166 24,504 (1 .4%) 

68,356 69,331 {1.4%) 

1.348.989 1,330,795 1.4 % 

236,549 234,719 0.8 % 

4 ,026 4,064 (0.9%) 

1.416 1,434 (1.3%) 

1,590,980 1,571 ,012 1.3% 

12 14 (14.3%) 

1.590,992 1,571 .026 1.3% 

9.554 8,604 11.0% 

28,704 27,491 4.4 % 

673 806 (16.5%) 

21 ,349 24 ,002 (11 .1%) 

253 235 7.7°/. 

60,533 61.138 (1.0%) 

9,973 10,835 (8 .0%) 

70,506 71,973 (2.0%) 

2,150 2,642 (18.6%) 

68,356 69,331 (1.4'/ol 

12,994 12.747 

14,175 13,913 

92 89 

2 ,600 2.933 (11.4%) 

2,072 2,079 (0 .3% } 

(11 .3%) (0.6%) 

24.4% 25.9% 

(a) Except as indicated in footnote (b) , represents non-weather normalized billed sales-, with energy delivered but not yet billed (i.e .. unbilled sales) reflected as a single amount and not allocated to the 
respective retail classes. 

(b) Represents wea\her•normal total retail ca lendar sa les (i.e ., bi11ed and unbilled saleS). 
(c) Stat istics reflect Duke Energy's ownership share of jointly owned stations. 
{d) Genera tion by source is reported net or auxiliary power. 
{e) Purchased power includes renewable energy purchases. 



(f) Statistics reflect 100% of jointly owned sta tions. 
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GWh Sales la) 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Total Electric Sales - Duke Energy Florida 

Average Number of Customers 

Res idential 

General Service 

Industrial 

Other Energy Sales 

Total Retail Customers 

Wholesale and Other 

Total Average Number of Customers - Duke 
Energy Florida 

Sources of Electric Energy (GWh) 

Generated - Net Output (c) 

Coal 

Oil and Natu ral Gas 

Renewable Energy 

Total Generation(dl 

Purchased Power and Net Interchange (8 1 

Tota l Sources of Energy 

Less: Line Loss and Other 

Tota l GWh Sources 

Owned MW Capacity(c) 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 

Cooling Degree Days 

Variance from Normal 

Heating Degree Days 

Cooling Degree Days 

2019 

4.943 

3,835 

760 

(452) 

9,092 

613 

9,705 

1,633 ,362 

203,626 

2,013 

1,492 

1,840.493 

10 

1,840,503 

1,249 

7,570 

44 

8,863 

1.171 

10,034 

329 

9,705 

105 

674 

(46.8%) 

43.0% 

Duke Energy Fl orida 

Quarterly Highlights 

Supplemental Elet:t ric Utilit ies and In frastructure In formation 

Decem ber 2019 

Three Months Ended December 31 , 

2018 

5.149 

3,908 

755 

6 

(585) 

9 ,233 

528 

9,761 

1,607,774 

20 1,685 

2 ,060 

1,505 

1,813,024 

11 

1,813,035 

1,983 

6,80 1 

8.788 

1.358 

10,146 

385 

9,761 

192 

612 

(2.9%) 

31.6% 

¾ 
lnc.(Dec.) 

(4 .0%) 

(1.9%) 

0.7% 

-% 

22.7% 

(1 .5%) 

16.1% 

(0.6%) 

1.6% 

1.0% 

(2.3%) 

(0.9%) 

1.5% 

(9 .1%) 

1.5% 

(37.0%) 

11 .3% 

1,000.0% 

0.9% 

(13.8%) 

(1 .1% ) 

(14 .5% ) 

(0.6%) 

(45.3%) 

10.1% 

% Inc. (Dec.) 
Weather 
No rmal(b) 

(2 .5%) 
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2019 

20,775 

•5.425 

2 ,963 

24 

(84 ) 

39,103 

3,070 

42.173 

1,624,629 

203,104 

2,025 

1.499 

1.831 ,257 

12 

1,831,269 

4 ,300 

35,218 

21 5 

39,733 

4 ,833 

44 ,566 

2 ,393 

42,173 

10,259 

11 ,347 

376 

3 ,622 

(34 .8%) 

13.5 % 

Years Ended December 31 , 

2018 

20,636 

15,378 

3, 107 

24 

30 

39,175 

2.384 

41 ,559 

1,598,178 

200,934 

2,080 

1,510 

1.802,702 

12 

1,802,714 

8,422 

28.777 

25 

37,224 

6.743 

43,967 

2.408 

4 1,559 

10,229 

11,325 

577 

3,445 

(1 .8%) 

8.5% 

¾ 
lnc.(Dec.) 

0.7% 

0.3% 

(4 .6%) 

-% 

(380.0%) 

(0.2%) 

28.8 % 

1.5% 

1.7 % 

1.1 % 

(2 .6% ) 

(0 .7%) 

1.6% 

-% 

1.6 1% 

(48.9%) 

22.4% 

760.0% 

6.7% 

(28.3%) 

1.4% 

(0.6%) 

1.5% 

(34 .8%) 

s.r% 

% Inc. (Dec.) 
Weather 
Normalfb) 

(1.0%) 

(a) Except as indicated in footnote (b), represents non-weather normalized billed sales, with energy delivered but not yet billed (i .e., unbilled sales) reflected as a single amount and not allocated to the 
respective retail classes. 

(b) Represents weather-normal total retail calendar sales (i .e., billed and unbilled sale:;). 
(c) Statistics reflect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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GWh Sales (a) 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Total Electric Sales - Duke Energy Ohio 

Average Number of Customers 

Residential 

General Service 

Industrial 

Other Energy Sales 

Total Retail Customers 

Wholesale and Other 

Total Average Number of Customers - Duke 
Energy Ohio 

Sources of Electric Energy (GWh) 

Generated - Net Output(c) 

Coal 

Oil and Natural Gas 

Total Generation{d) 

Purchased Power and Net lnlerchange (el 

Total Sources of Energy 

Less: Line Loss and Other 

Total GWh Sources 

Owned MW Capacity lc) 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 

Cooling Degree Days 

Variance from Normal 

Heating Degree Days 

Cooling Degree Days 

Duke Energy Ohio 

Quarterly Highlights 

Supplemental Elei:tri c Utilities and Infrastructure Informati on 

December 2019 

2019 

2,084 

2,308 

1,403 

27 

(127) 

5,695 

75 

5,770 

775,532 

88,872 

2.480 

3,420 

870,304 

870,305 

398 

5 

403 

6,401 

6,804 

1,034 

5,770 

1,766 

49 

(4 .1%) 

172 .2% 

Th ree Months Ended December 31 , 

2016 

2,104 

2,302 

1,465 

27 

18 

5,916 

230 

6,146 

768,871 

88.465 

2.482 

3,357 

863,175 

863,176 

983 

3 

986 

5,669 

6,655 

509 

6,146 

1,916 

93 

4 .0 % 

449.1% 

% 
lnc.(Dec.) 

(1 .0%) 

0.3% 

(4.2%) 

- % 

(805.6%) 

(3.7%) 

(67.4%) 

(6.1 %) 

0.9 % 

0.5% 

(0.1%) 

1.9% 

0.8 % 

-% 

0.8 % 

(59.5%) 

66.7 % 

(59.1%) 

12.9% 

2.2% 

103.1 % 

(6.1%) 

(7 .8%) 

(47.3%) 

¾ Inc. {Dec.) 
Weather 

Normal(b) 

(2.8%) 
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2019 

9,005 

9.461 

5,721 

108 

(49) 

24,246 

483 

24.729 

772,065 

88.409 

2,469 

3,399 

866,342 

666,343 

3,166 

138 

3,304 

24,141 

27 ,445 

2,716 

24,729 

1,076 

1,164 

4,684 

1,408 

(4 .5%) 

28.0% 

Years Ended December 31, 

2016 

9,367 

9,645 

5,844 

108 

(143) 

24,821 

506 

25,329 

766,381 

88,280 

2,490 

3,340 

860,491 

860,492 

2,793 

116 

2,909 

25, 137 

28.046 

2,717 

25,329 

1,076 

1,164 

5,011 

1,546 

1.8% 

40.0% 

% 
lnc.(Dec.) 

(3 .9%) 

(1 .9%) 

(2.1%) 

-% 

65.7% 

(2.3%) 

(4 .9%) 

(2 .4%) 

0.7 % 

0.1% 

(0.8%) 

1.8% 

0.7% 

-% 

0.7 1% 

13.4 % 

19.0 % 

13.6% 

(4.0%) 

(2 .1%) 

-% 

(2.4%) 

(6.5%) 

(8.9%) 

¾ Inc. (Dec.) 
Weather 
Normal(bJ 

(1.1%) 

(a) Except as indicated in footnote (b) . represents non-weather normalized billed sales . with energy delivered but nm yet billed (i.e . unb,11ed sales) reflected as a single amount and not allocated to the 
respective retail classes. 

(b) Represents weather-normal total retail calendar sales (i .e ., billed and unbilled sales). 
(c) Statistics reflect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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GWh Sales (a) 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Total Electric Sales - Duke Energy Indiana 

Average Number of Customers 

Residential 

General Service 

Industrial 

Other Energy Sales 

Total Retail Customers 

Wholesale and Other 

Total Average Number of Customers - Duke 
Energy Indiana 

Sources o f Elecbic Energy (GWh) 

Generated - Net Outpu t (c) 

Coal 

Hydro 

Oil and Natural Gas 

Renewable Energy 

Total Generation(<!) 

Purchased Power and Net ln terchange (e) 

Total Sources of Energy 

Less: Line Loss and Other 

Total GWh Sources 

Owned MW Ca pacity lcJ 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 

Cooling Degree Days 

Variance from Normal 

Heating Degree Days 

Cooling Degree Days 

Duke Energy Indiana 

Quarterly Highlights 

Supplemental Electric Utilities and Infrastructure Information 

December 2019 

2019 

2,160 

1,988 

2,531 

13 

(8 1) 

6.61 1 

1,094 

7,705 

738,552 

101,978 

2,691 

1,79 1 

845,01 2 

845,016 

3,959 

58 

924 

4,946 

3.066 

8,012 

307 

7.705 

1.991 

37 

1.0% 

135.9% 

Three Months Ended December 31 , 

2018 

2.176 

2,010 

2,632 

13 

58 

6.889 

1.440 

8.329 

729.870 

101,698 

2.7 17 

1,722 

836,007 

836.012 

6.976 

37 

548 

7.566 

1.395 

8,961 

632 

8.329 

2,090 

83 

6.1 o/. 

433.6% 

% 
lnc.(Dec.) 

(0.7%) 

(1.1%) 

(3 .8%) 

-%, 

(239 .7%) 

(4.0%) 

(24 .0%) 

(7 .5%) 

1.2% 

0.3% 

(1.0%) 

4.0% 

1.1% 

(20 .0%) 

1.1% 

(43.2%) 

56.8% 

68.6% 

-% 

(34.6%) 

11 9.8% 

(10.6%) 

(51.4%) 

(7 .5%) 

(4 .7%) 

(55.4%) 

% Inc. (Dec.) 
Weather 
Normal(bJ 

(2.8%) 
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2019 

9,270 

8.226 

10.346 

51 

(57) 

27,836 

4,050 

31,886 

733,944 

101,719 

2,692 

1,761 

840,11 6 

840.120 

17,953 

164 

2,999 

28 

21 ,144 

11 .94 1 

33,085 

1,199 

31 ,886 

6.623 

7,040 

5.349 

1.261 

1.2% 

15.0% 

Years Ended December 31, 

2018 

9.649 

8,408 

10,627 

52 

(106) 

28,630 

5,599 

34.229 

724.302 

101 .539 

2,721 

1,708 

830,270 

830,275 

25,045 

130 

3,739 

28 

28,942 

7.371 

36,3 13 

2,084 

34,229 

6.606 

7.023 

5,505 

1.540 

4.0% 

40.6% 

% 
lnc.(Dcc.) 

(3.9%) 

(2 .2%) 

(26%) 

(1.9%) 

(462%) 

(28%) 

(27.7%) 

(6.8%) 

1.3% 

0.2% 

(1 .1%) 

3.1% 

1.2% 

(20.0%) 

1.2% 

(28.3%) 

26.2% 

(19.8%) 

- % 

{26.9%) 

62.0% 

(8.9%) 

(42.5%) 

(6.8% ) 

(2 .8% ) 

(18.1%) 

¾ Inc. (Dec.) 
Weather 
Normal(b) 

(1.6%) 

(a) Except as indicated in footnote (b), represents non-weather normalized billed sale'i, with energy delivered but not yet billed (i.e .. unbil,ed sales) reflected as a sing le amount and not allocated to the 
respective retai l classes. 

(b) Represents weather-normal total retail calendar sales (i .e., billed and unbilled sales). 
(c) Statistics reflect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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Total Sales 

Piedmont Natural Gas Local Distribution Company (LDC) thr-,u~oput (dekatherms) Cal 

Duke Energy Midwest LDC throughput (Mc0 

Average Number of Customers - Piedmont Natura l Gas 

Residential 

Commercial 

Industrial 

Power Generation 

Total Average Number of Gas Customers - Piedmont Natural Gas 

Average Number of Customers - Duke Energy Midwest 

Residential 

General Service 

Industrial 

Other 

Total Average Number of Gas Customers - Duke Energy Midwest 

Gas Utilities and Infrastructure 

Quarterly Highlights 

December 2019 
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Three Months Ended December 31 , Years Ended December 31, 

% 'lo 
2019 201 8 Inc. (Dec.) 2019 2018 Inc. (Dec.) 

133.517,816 150,000,599 (11 .0%) 511 ,243,774 557,145.128 (8.2%) 

26,747,349 28,492,975 (6. 1%) 89,025.972 90,604.833 (1.7%) 

980,623 965,368 1.6% 979,210 964.924 1.5% 

103,827 102,931 0.9 % 103,991 103,516 0.5% 

976 967 0.9% 972 963 0 .9% 

17 17 -% 16 17 (5.9%) 

1,085,443 1,069.283 1.5% 1,084 ,189 1,069.420 1.4% 

491 ,566 487,780 0.8% 489,942 486,042 0.8% 

43,651 43,575 0.2% 43,350 43,276 0.2% 

1,591 1,604 (0.8%) 1,578 1,589 (0.7%) 

133 135 (1 .5%) 135 137 (1 .5%) 

536,941 533.094 0.7% 535.005 531,044 0.7% 

(a) Piedmont has a margin decoupling mechanism in North Carolina, weather normalization mechanisms in South Carolina and Tennessee and fixed price contracts with most power genera tion customers 
that significan tly eliminate the impact of throughput changes on earnings. Duke Errergy Ohio's rate design also serves to offset this impact. 

Renewable Plant Production. GWh 

Net Proportional MW Capacity in Operation (a) 

(a) Includes 100% tax equity project capacity. 

Commercial Renewables 

Quarterly Highlights 

December 2019 

Three Months Ended December 31 , 

2019 

2,046 

nla 

40 

2018 

1,974 

nla 

% Inc. (Dec.) 

3.6% 

Years Ended December 31 , 

2019 

8,574 

3,485 

2018 

8,522 

2,991 

'lo Inc. (Dec.) 

0 .6% 

16.5% 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuan t to Section 13 or 15(d) of the 

Securi ties Exchange Act of 1934 

Date of Report (Date •if earliest event reported): March 27, 2020 

C ommission fil e 
number 

R egistrant, State of Incorpora tion or Organiza tion, 
Address of Princi pal Executive Offices, and Telephone Number 

IRS Employer 
Identification No. 

1-32853 

DUKE ENERGY CORPORATION 
(a Delaware corporation) 
550 South Tryon Street 

Charlotte, North Carolina 28202-1803 
704-382-3853 

( -, DUKE 
ENERGY. 

20-2777218 

Check the appropri ate box below if dhe Form 8-K filing is intended Lo si multaneously sati sfy the fili ng obligati on of the registrant under any of the 
fo ll owing provisions: 

D Written commun ications pursua nt to Rule 425 under the Securities Act ( I 7 C FR 230.425) 

D Sol iciting material pursuant LO Rule 14a-12 under the Exchange .'\cl (17 CFR 240.14a-1 2) 

D Pre-commencement communications pursuant to Rule 14d-2(b) under the Exc hange Act (17 CFR 240.14d-2(b)) 

D Pre-commencement co mmunications pursuant to Rule 13e-4(c) under the Exc hange Act {17 CFR 240. 13e-4(c)) 

SECU RIT IES REGISTERED PURSUANT TO SECT ION 12(b) OF TH E ACT: 

Trading 
Title of each class Symbol(s) 
Common stock, $0.001 par va lue DU K 
5.125% Junio r Subordinated Debentures du e Ja nu ary 15, 2073 DU KH 
5.625% Juni or Subordi nated Debentures due September 15, 
2078 OU KB 

Depos itary Shares, each representing a 1/1,000th interest in a 
share of 5. 75% Series A Cumulati ve Redeemab le Perpetual 
Preferred Stock, par va lue $0.001 per share OUK PR A 

Name of each exchange on which registered 
New York Stock Exchange LLC 
New York Stock Exchange LLC 

New York Stock Exchange L LC 

New York Stock Exchange LLC 

Indicate by chec k mark whether the registrant is an emerging growth company as defined in Rule 405 o f the Securiti es Act o f 1933 (§ 230.405 o f thi s 
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240. 12b-2 of this chapter) . 

Emerging growth company D 

If an emerging growth company, indicate by chec k mark if the registrant has e lec ted not to use the extended trans iti on peri od fo r comply ing wi th any new 
or rev ised financial accountin g standards provided pursuant to Section 13(a) o f the Exc hange Act. D 
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Duke Energy Corporati on ("Duke Energy") is one of many companies providing essenti al serv ices during this national emergency related to the COV ID-19 
pandemic. We have implemented a comprehensive set of actions to help our customers, communi ties. and employees, and will continue to closely monitor 
developments and adj ust as needed to ensure reliable service while protecting the safety and health of our workforce. In add ition to measures to protect our 
workforce and critical operations, Duke Energy is active ly managing the materials, supplies, and contract services for our generation, transmission, 
distribution, and customer services functions. Duke Energy currently has no issues of significance in the supply chai n for our core electri c and gas utilities 
businesses. Furthermore, at this time there are no significant supply chain issues in our Commercial Renewables business, and all of our solar and wind 
generation projects with forecasted signi ficant contributions to 2020 earnings are currently expected to reach commerc ial operation in 2020. We will 

· continue to closely manage and monitor developments in our s~pply chain. 

Duke Energy plans to announce its first quarter 2020 financial results on Tuesday, May 12, 2020, in a news release to be posted on our website at duke
gJJg[gy.com/investors . An earnings confere nce cal l for analysts will be scheduled that day to discuss f irst quarter 2020 financ ial results and other business 
and financial updates, including an update on the actual and estimated potential business and financial effects of the COVID-19 pandemic. 

2 
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Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrants have duly caused this report to be signed on their behalf by the 
undersigned hereunto duly authorized. 

DUKE ENERGY CORPORATION 

Date: March 27, 2020 By: Isl David S. altz 
Name: David S. Mal l'Z 
Titl e: Assistant Corporate Secretary 
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Commission file number 

1-15929 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 
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704-382-3853 
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously sati sfy the filin g obli gation of the registrant under any of the 
fo ll owing prov isions: 

D Written communicati ons pursuant to Ru le 425 under the Securities Act (17 CF R 230.425) 

D Soliciting material pursuant 10 Ru le 14a-1 2 under the Exchange Act ( 17 CFR 240. 14a-12) 

D Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240·.14d-2(b)) 

D Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (1 7 CFR 240. 13e-4(c)) 
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Emerging growth company D 
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The information in this report (including the exhibit) is fu rnished pursuant to Item 7.01 and shall not be deemed "fil ed" for the purposes of Section 
18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. The furnishing of this report is not intended to 

const itute a determination by Progress Energy, Inc. ("Progress Energy ") that the in fo rmation is material or that the disseminati on of the information is 
required by Regulati on FD. 

On April 23, 2020, Progress Energy completed a Quarterly Re port to Holders of Contingent Value Obli gations for the Quarter Ended December 31, 
20 19 (the "CVO Report"). A copy of the CVO Report is being furnished as Exhi bit 99.1 , which is inco.-porated by reference into this Item 7.0 1. 

Progress Energy regards any information provided in the CVO Report to be current and accurate only as of the date of the CVO Report and 
spec ifica lly disclaims any duty to update such information unless it is necessary to do so in accordance with applicable law. 

This report, including the CVO Report, contains forwa rd-looking statements within the mea ni ng of the safe harbor prov isions of the Pri vate 
Securities Litigation Reform Act of 1995. The forward- looki ng statements in volve estimates, p,ojections, goa ls, forecasts, assumptions, risks and 
unce rtainties that could cause actual results or outcomes to differ materially from those expressel!I in or implied by the forward-looking statements. 
Examples of factors that you should consider with respect to any forward-looking statements made tbroughout this document include, but are not limited 
to, the following: Progress Energy's continued ab ility to util ize Internal Revenue Code Section 29/45K (Section 29/45K) tax cred its related Lo its former 
coal-based solid sy ntheti c fuels businesses, cash fl ows derived from the sy ntheti c fuels plants, assum ptions regarding utilization of Sect ion 29/45K tax 
credits considering ordering rules, assumptions regarding successfu·I and timely resolution of futu re fede ral tax examinations and the impact on the timing 
of tax credi t utilization resulting from Progress Energy 's merger with Duke Energy Corporation on Ju ly 2, 2012. All such factors are difficult to predict, 
contain uncertainties that may materiall y affect actual results and may be beyond the contro l of Progress Energy. 

Any forward-loo ing statement speaks only as of the date on wh ich such statement is made, and Progress Energy does not undertake any 
obligation to update any forward-looking statement or statements to reflect events or circumstances after the dale on which such statement is made. 

SECTION 9 - FINANCIAL STATEMENTS AND EXHIBITS 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibirs. 

99. l Quarterlx ReQOrt to Holders of Contingent Value Obligations for the Qua rter Ended December 31, 2019. 



SIGNATURE 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 04/23/2020 

Page 3 of 7 
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Apri I 23, 2020 

PROGRESS ENERGY, INC. 

Registrant 

By: Isl DW IGHT L. JACOBS 

Dwight L. Jacobs 

Seni or Vice President, Chief Accounting Office r, Tax and Controller 
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Exhibit 99,.1 

Quarterly Report to Holders of Contingent Value Obligations for the Quarter 
Ended December 31, 2019 
April 23, 2020 

To Holders of Contingent Value Obl iga tions: 

Overview 

There are currently 98.6 million Contingent Value Obli gations (CVOs) issued and outstanding. CVOs were issued as a resul t of the Progress 
Energy, Inc. (Progress Energy or the Company) and Florida Progress Corporation share exchange on November 30, 2000. For every Florida 
Progress Corporation share owned at that time, one CVO was issued. As of April 23, 2020, Progress Energy has repurchased and holds 83.4 
million of the outstanding CVOs. 

Each CVO represents the right of the holder to receive contingent payments, based on the net after-tax cash fl ow generated by the synthetic 
fuels plants previously owned by Solid Energy LLC, Ceredo Synfuel LLC, Solid Fuel LLC and Sandy Ri ver LLC (the Earthco plants). 
Quali fying syntl1etic fuels plants entitl ed tl1eir owners to federal income tax credi ts based on the barrel of oil equivalent of the synthetic fuels 
produced and sold by these plants. In the aggregate, holders of CVOs are enti tl ed to payments equal to 50% of any net after-tax cash flow 
generated by the Earthco plants in excess of $80 mill ion per year for each of the years 2001 through 2007. The synthetic fuels tax credit 
program expired on December 31, 2007, and all opera ti ons ct>ased. 

As disclosed in previous reports, some tax credits generated by the Earthco plants in the years 2001 through 2007 were not realized or 
included in net after-tax cash fl ows for those years and are avai lable to be real ized in the future. CVO holders may be en titl ed to payment fo r 
those operation years if the sum of the carry forward tax credits realized and the net after-tax cash fl ows fo r the period the tax credits were 
generated exceed $80 million . As described above, tl1e CVO holders are entitled to 50% of the amounts realized greater than $80 mil lion. 

Upon the disposition of any interest in the Earthco plants to a th ird party prior to 2008, CVO holders may be enti tl ed to share the cash 
proceeds received by the Company from the third party. 1l1e CVO holders' share of such disposition proceeds is based upon the CVO 
holders' share of net after-tax cash flows gener.ated in the years prior to the disposition. 

Al l payments are fi rst deposited with the CVO trustee (the Trustee) in accordance with the legal documents governing the CVOs (the CVO 
Agreement). Net after-tax cash fl ow and carry forward credit payments will not generally be made to CVO holders until audi t matters are 
resolved for the years of the tax returns in which the tax credits giving ri se to the payments are realized. The Company cannot predict when 
the audit matters for the tax return years in which tax credi ts are real ized will be resolved. Based on pas t tax audit experience, the Company's 
tax audits could take many years to resolve. Disposition proceeds payments will not general ly be made to CVO holders until the termination 
of all indemnity obl iga tions under the purchase and sale agreement related to the disposition. 

For purposes of calculating CVO payments, net after- tax cash flows include the taxable income or loss fo r the Earthco plants adjusted fo r 
depreciation and other noncash items plus income tax benefits, and minus income tax incurred. The total amount of net after-tax cash fl ow 
fo r any year will depend upon the final determination of the income tax benefits realized am:! the income taxes incurred after compl etion of 
the income tax audits. Thus, the estimated after-tax cash flow generated by the Earthco plants could increase or decrease due to changes in 
income taxes for the year. 

This is only an overview of the terms of the CVOs. The CVO Agreement contains significant additional in formation, including info rmation 
concerning the realization of tax credits carried forward and payments of disposition proceeds. 
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Summary of Net After-Tax Cash Flows, Carry Forward Tax Credits and Deposits 

The net after-tax cash flows and tax credits carried forward for the years 2001 through 2007 and the deposits with the Trustee were as 
follows: 

(in millions) 

Operation Year 

2001 

2002 

2003 

2004 

2005 

2006 

2007 

Disposition of Ceredo Synfuel LLC 

$ 

Net after-tax 
cash flows(•l 

(0.8) 

3.2 

79.6 

71.0 

(43.2) 

64.0 

(90.0) 

NIA 

Tax credits expected 
to be realized on 
2019 tax return 

$ 29. 1 

23.7 

22.5 

13.9 

20.1 

NIA 

Remaining tax credits 
generated but not included 

in net 
after-tax cash flows and not 

yet real ized 

$ 29.1 

23.6 

22.5 

13.9 

20.2 

NIA 

Deposits with 
Trustee 

33.6(b) 

16.3(b) 

6.6(c) 

(a) The amounts of net after-tax cash flows for the years 2001 through 2007 generally shcmld remain unchanged due to resolution of the 
Company 's tax audits for those years. However, there are circumstances where the Company can file an amended return that can carry 
back in to certain closed audit years. 

(b) Deposited March 15, 2019 and March 13, 2020, including interest. 
(c) Deposited June 11, 2008, including interest. 

Realization of Carry Forward Tax Credits 

For the Tax Year 2018, the Company realized 50% of tax credits generated in the Operation 'ears 2001 through 2007. For the Tax Year 2019, 
the Company estimates that it will realize 25% of tax credits generated in the Operation Years 2001 through 2007. The amount of realized tax 
credits is an estimate; therefore, the actual amount of tax credits realized may ultimately vary substantially from this amount. See the material 
developments section below for additional information on recently passed legislation and its impact on the real izability of carry forward tax 
credits. 

Al locable Expenses 

In accordance with the CVO Agreement, the Company will be reimbursed for its "allocable expenses," which include (1) certain fees and 
expenses related to the maintenance of the trust; (2) costs related to the administration of the CVOs; and (3) the CVO holders' share of the 
Company's tax administration, audit or controversy expense related to the Earthco plants. The payments made to CVO holders will be 
reduced by the amount of these expenses. 
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KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 04/23/2020 

Page 6 of7 

On December 22, 2017, President Trump signed the Tax Cuts and Jobs Act (Tax Act) into law. Among other provisions, the Tax Act, 
effective for tax years beginning after 2017, repeals the corporate alternative minimum tax (AMT) and treats as refu ndable 50% (100% fo r 
tax years beginning in 202 1) of the excess of the AMT credi t for the tax year over the amount of the credit allowable fo r the year against 
regular tax liab ility. Accordingly, the Company utilized 50% of the carry forward tax credi ts in the 2018 tax year and expects to utilize the 
remaining credits by tax year 2021. General ly, carry fo rward credit payments are ot made to CVO holders until audit matters are resolved 
fo r the years of the tax returns in which the tax credits giving ri se to the payments are real ized. Therefore, the Company is unable to estimate 
the timing or the amount of any future payments to the CVO holders. 

Pursuant to the requirements of the Balanced Budget and Emergency Defi cit Control Act of 1985, as amended, refund payments issued to, 
and credit elect and refund offset transactions fo r, corporations claiming certain refundable tax credi ts are subject to sequestra tion. During the 
fo urth quarter of 2018, it was determined that AMT credits are not among the certain refundable tax credits subject to sequestration based 
upon additional guidance published by the Internal Revenue Service. 

The Tax Act coul d also be amended or subject to technical corrections, which could change the financial impacts that were recorded at 
December 31, 2019, or are expected to be recorded in future periods. Progress Energy's futu re results of operations, financial condition and 
cash fl ows could be adversely impacted by the Tax Act's subsequent amendments or corrections, or the actions of the FERC, state utility 
commissions or credit rating agencies related to the Tax Act. 

Coronavirus Aid, Relief, and Economic Securit)'. Act (CA RES Act). 

On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (CARES) Act (the "Act") was enacted. The CARES Act is an 
emergency economic stimulus package in response to the Coronavirus outbreak. Among other provisions, the CARES Act accelerates 
remaining AMT credit refund allowances resulting in taxpayers being able to immediately claim a refund in full for any AMT credit 
carryforwards. Generally, carry forward credi t payments are not made to CVO holders un til audit matters are resolved for the years of the tax 
returns in which the tax credits giving rise to the payments are realized. Therefore, the Company is unabl e to estimate the timing or the 
amount of any future payments to the CVO holders. 

MergIT 

On July 2, 201 2, Progress Energy consummated the merger with Duke Energy Corporation (Duke Energy) and became, and will continue as, 
a direct wholly owned subsidiary of Duke Energy. Certain substan tial changes in ownership of Progress Energy, including the merger, can 
impact the tim ing of the utilization of tax credit carry forwards. 

Disposition of Ceredo Synfuel L LC 

In March 2007, the Company sold its 100% partnership interes t in Ceredo Synfuel LLC (Ceredo), which was one of the Earthco plants, to a 
third-party buyer. In addition, the Company entered into an agreement to operate Ceredo on behalf of the buyer. At clos ing, the Company 
received cash proceeds of $10 million and a nonrecourse note receivabl e of $54 million. Payments on the note were received as Ceredo 
produced and sold qual ifi ed coal -based solid synthetic fuels during 2007. The Company received payments on the note related to 2007 
production of $49 million in 2007 and $5 million in 2008. A purchase price adjustment pursuant to the terms of the purchase and sale 
agreement and other adjustments to proceeds not related to the sale of the parmership interest in Ceredo resulted in total cash proceeds of $44 
mill ion. Pursuant to the terms of the purchase and sale agreement, the Company will indemnify the buyer against certain losses, in cl uding, 
but not limited to, losses arising from the disallowance of synthetic fuels tax credits. Based upon the cash proceeds received by the Company, 
the CVO holders' share of disposition proceeds of approximately $6 million, excluding interest, was deposited with the Trustee in the second 
quarter of 2008. Disposition proceeds payments wi ll not generally be made to CYO holders until the termination of al l indemnity obligations 
under the purchase and sale agreement related to the disposition. 
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Legislation enacted in 2005 redesignated the Section 29 tax credit as a general business credit under Section 45K of the Code (Section 45K) 
effective January 1, 2006. The previous amount of Section 29 tax credits that the Company was allowed to claim in any calendar yea1 
through December 31, 2005, was limited by the amount of its regular federal income tax liability. Section 29 tax credit amounts allowed bul 
not utilized are carried forward indefinitely as deferred alte rnative minimum tax credits prior to the signing of the Tax Act on December 22, 
2017, as described above. 

Supplemental Information 

Where can I find a current market value of the CVOs? 

CVOs are traded on the OTC Markets. To obtain a value, contact your broker or visit otcmarkets. com . Type "PREX" in the "Ente1 
Symbol/Company Name" section, and click "Get Quote" to obtain the latest quote. 

How can I purchase or sell CVOs? 

You will need to contact a broker to purchase or sell CVOs. 

What is the tax basis in the CVOs? 

For federal income tax reporting purposes, the Company will treat 54.5 cents as the fair market va lue of each CVO issued on November 30, 
2000, the effective date of the share exchange . That amount is the average of the reported high and low trading prices of the CVOs on thE 
NASDAQ Over-the-Counter Market on November 30, 2000. H you received your CVOs in the share exchange, your tax basis for your CVOi 
is 54.5 cents. If you acquired your CYOs after the share exchange, please consult your tax advisor for your tax basis. 

Who is the Securities Registrar and Transfer Agent for the CVOs? 

American Stock Transfer & Trust Company 
620115th Avenue 
Brooklyn, NY 11219 
Call toll-free : 877. 711.4092 
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Item 8.01. Other Events. 

On May 15, 2020, Duke Energy Corporati on (the "Compa~y") consummated the issuance and sale of the securities desc ribed below pursuant to an 
underwriting agreement, dated May 13, 2020 (the "Underwriting Agreement") , with J.P. Morgan Securities LLC, Scotia Capital (USA) Inc., SunTrust 
Robinson Humphrey, Inc., TD Securities (USA) LLC and Wells Fargo Securities, LLC, as rep resentat ives of the several underwriters named therein (the 
"U nderwriters"), pursuant to which the Company agreed to issue and sell to the Underwriters $500,000,000 aggregate principal amount of the Company 's 
2.45% Senior Notes due 2030 (the "Securities"). The Securities were sold to the Underwriters at a discount to their principal amount. The Securities were 
issued pursuant to an Indenture, dated as of June 3, 2008 (the "Indenture"), by and between the Company and The Bank of New York Mellon Trust 
Company, N.A ., as trustee (the "Trustee") , as amended and supplemented by various supplemental indentures thereto, including the Twenty-third 
Supplemental Indenture, dated as of May 15, 2020 (the "Supplemental Indenture"), between the Company and the Trustee. The disclosure in this Item 8.01 
is qualified in its entirety by the provisions of the Indenture, the Supplemental Indenture, ,together with the fo rm of global notes evidencing the Securities 
are included there in, is filed as Exhibit 4.1 hereto, and the Underwriting Agreement, which is fil ed as Exhibit 99.1 hereto. Such exhibits are incorporated 
herein by reference. Also, in connection with the issuance and sale of the Securities, the Company is fi ling a legal opinion regarding the val idity of the 
Securities as Exhibit 5. 1 to this Form 8-K for the purpose of incorporating the opi nion into the Company's Registration Statement on Form S-3 No. 333-
233896. 

Item 9.01. Financial Statements and Exhibits. 

(d) 

104 

Exhibits. 

TwentY.-third Supplemental Indenture. dated as of May_!S, 2020, to the indentu re. dated as of June 3, 2008, between the ComP.fil!y...fillQ 
The Bank of New York Mellon Trust ComP.any, N.A., as Trustee 

Q[linion regillfil!]g validity of the Securities 

~(included as P.art of Exhibit 5. 1)_ 

Underwriting,..agreement, dated May_.!J, 2020,..J!.!!!Q!]g the CompanY. and J.P. Morgan Securi ti es LLC, Scoti a Capital (!J..S..ti ) . ..!!!L 
SunTrust Robinson HumphreY.,..1!!£. , TD Securities (!.!5,:\) L LC and Well s Fargo Securities, L LC,...fil...[epresentati ves of the several 
underwriters named therein 

Cover Page Interactive Data fil e (the Cover Page Interactive Data fil e is embedded within the lnline XBRL document) 

2 
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DUKE ENERGY CORPORATION 

By: /s/ Robert T. Lucas Ill 
Name: Robert T. Lucas 111 
Title: Assistant Corporate Sec retary 
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Exhibit 4.1 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 

Trustee 

Twenty-third Supplemental Indenture 
Dated as of May 15, 2020 

$500,000,000 2.45% SENIOR NOTES DUE 2030 



Section I.OJ. 
Section 1.02. 
Section 1.03. 
Section 1.04. 
Secti on 1.05. 
Section 1.06. 
Secti on 1.07. 

Secti on 2.01. 
Section 2.02. 
Section 2.03. 

TABLE OF CONTENTS1 

ARTICLE I 

2.45% SENIOR NOT ES DUE 2030 
Establishment 
Defi nitions 
Pay ment of Principal and Interest 
Denominations 
Global Securities 
Redemption 
Pay ing Agent 

ARTICLE II 

MISCELLANEOUS PROVISI ONS 
Recitals by the Corporation 
Rati fication and Incorporation of Original Indenture 
Executed in Cou nterpans 

Exhi bi t A - Form of 2.45% Senior Note Due 2030 
Exhibit B - Certifi cate of Authentication 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - 8K 05/ 13/2020 

PageSofS I 

1 This Table of Contents does not constitu te part of the Indentu re or have any beari ng upon the interpre tation of any of its terms and provisions. 

1 
2 
2 
3 
3 
3 
4 

5 
s 
5 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 05/13/2020 

Page 6 of SI 

THIS TWENTY-THIRD SUPPLEMENTAL INDENTURE is made as of the 15th day of May, 2020, by and among DUKE ENERGY 
CORPORATION, a Delaware corporation, hav ing its principal offi ce at 550 South Tryon Street, Charlotte, North Carolina 28202-1803 (the 
"Corporation"), and The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.), a 
nati onal banking association, as Trustee (herein called the "Trustee"). 

WITNESSETH: 

WHEREAS, the Corporation has hereto fo re entered into an Indenture, dated as of June 3, 2008 (the "Original Indenture"), with The Bank of New 
York Mellon Trust Company, N.A., as Trustee; 

WHEREAS, the Original Indenture is incorporated herein by this reference and the Orig inal Indenture, as it may be amended and supplemented 
to the date hereof, including by this Twenty-third Supplemental Indenture, is herein ca lled the "Indentu re": 

WHEREAS, under the Indenture, a new series of Securiti€s may at any time be established in accordance wiih the prov isions of the Indenture and 
the terms of such series may be described by a supplemental indenture executed by the Corpora ti on and the Trustee; 

WHEREAS, the Corporation hereby proposes to create under the Indenture one additional series of Securities; 

WHEREAS, additional Securi ties of other series herea fte.r established, except as may be limited in the Indenture as at the time supplemented and 
modifi ed, may be issued fro m time 10 time pursuant to the Indenture as at the ti me supplemented and modified; and 

WHEREAS, all conditions necessary to authorize the execution and deli very of thi s Twe nty-third Supplemental Indenture and to make it a valid 
and binding obligation of the Corporation have been done or performed. 

NOW, THEREFORE, in consideration of the agreements and obli gations set fo rth herein and for other good and valuable consideration, the 
sufficiency of which is hereby acknowledged, the pa rties hereto hereby agree as fo llows: 

ARTICLE I 

2.45% SENIOR NOTES DUE 2030 

Section 1.0 I. Establishment. There is hereby established a new series of Securiti es to ~e issued under the Indenture, to be designated as the 
Corporation's 2.45% Senior Notes due 2030 (the "2030 Notes"). 

There are to be authenticated and delivered in itially $500,000,000 principal amount of the 2030 Notes, and no furthe r 2030 Notes shall be 
authenticated and delivered except as prov ided by Section 304, 305, 306, 906 or 1106 of the Original Indenture and the last paragraph of Section 30l 
thereof. The 2030 Notes shall be issued in fully registered form williout coupons. 

The 2030 Notes shall be in substant ially the form set out in Exhi bit A hereto, and the fo rm of the Trustee 's Certifica te of Authentication for the 
2030 Notes sha ll be in substantially the fo rm set forth in Exhibit B hereto. 



KyPSC Case No. 2021-00190 
FR I 6(7)(p) Attachment - SK 05/ 13/2020 

Page 7 of SI 

Each 2030 Note shall be dated the date of authenti cation thereof and shall bear interest from the date of original issuance thereof or from the most 
recent Interest Payment Date to which interest has been paid or duly provided for. 

Section 1.02. Definitions. The fo llowing defined terms used in this Article I shall , unless the context otherwi se requires, have the meanin gs 
specified below fo r purposes of the 2030 Notes. Capitalized terms used herein fo r which no defi nition is provided he ein shall have the meanings set forth 
in the Original Indenture. 

"Business Day " means any day other than a Saturday or Sunday that is nei ther a Legal Holiday nor a day on which banking insti tutions in New 
York, New York are authorized or required by law, regulation Of executive order to close, or a day on which the Corporate Trust Office is closed for 
business. 

"Interest Payment Date" means each June I and December l of each year, commenci ng on December I , 2020. 

"Legal Holiday" means any day tlhat is a legal holiday in New York, New York. 

"Original Issue Date" means May 15, 2020. 

"Regular Record Date" means, with respect to each In terest Payment Date, the close of business on the 15th calendar day prio r to such Interest 
Pay ment Date (whether or not a Business Day). 

"Stated Maturity" means June l , 2030. 

Section 1.03. ~ Y, ment of Principal and Interest. The principal of the 2030 Notes shall be due at Stated Maturity (u nless earl ier redeemed) . 
The unpaid principal amount of the 2030 Notes shall bea r interest at the rate of 2.45% per annum un til paid or duly il)rovided fo r, such interest to acc rue 
from May 15, 2020 or from the most recent Interest Payment Date to which interest has been paid or duly prov ided for. Interest shall be pa id semi -annuall y 
in arrears on each Interest Payment Date to the Person or Persons in whose name the 2030 Notes are registered (i) at the close of business on the business 
day immediate ly preceding such Interest Payment Date so long as all of the 2030 Notes remain in book-entry only fo rm or (ii) on the Regu lar Record Date 
for such Interest Payment Date, if any of the 2030 Notes do not remain in book-entry only form; provided that interest payable at the Stated Maturity or on 
a Redemption Date as prov ided herein shall be paid to the Person to whom principal is payab le. Any such interest that is not so punctually paid or duly 
provided for shall fo rth wi th cease to be payable to the Holders on such Regular Record Date and may either be paid to the Person or Persons in whose 
name the 2030 Notes are registered at the close of business on a Special Record Date for the pay ment of such defaulted interest to be fi xed by the Trustee 
("Special Reco rd Date"), notice whereof shall be given to Holders of the 2030 Notes not less than te:n (10) days prior to such Special Record Date, or be 
paid al any time in any other lawful manner not inconsistent with the requirements of any securities exchange, if any, on which the 2030 Notes may be 
listed, and upon such notice as may be required by any such exchange, all as more fu lly provided in the Orig inal lndemure. 

Payments of interest on the 2030 Notes shall include interest acc rued to but excluding the respective lmereSt Pay ment Dates. Interest pay ments 
for th e 2030 Notes shall be compu ted and paid on the bas is of a 360-day year consisting of twelve 30-day months. In the event that any date on which 
interest is payable on the 2030 Notes is not a Busi ness Day, then payment of the interest payable on such date shall be made on the next succeeding day that 
is a Business Day (and without any interest or pay ment in respect of any such delay) with the same force and effect as if made on the date the pay ment was 
originally payable. 

2 
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Payment of principal of, premium, if any, and interest on the 2030 Nmes shall be made in such co in or currency of the United States of America as 
at the time of payment is legal tender for payment of public and pri vate debts. Pay ments of principal of, premium, if any, and interest on 2030 Nmes 
represented by a Global Security shall be made by wire transfer of immediately ava il able funds to the Holder of such Global Security. If any of the 2030 
Nmes are no longer represented by a Global Security, (i) payments of principal, premium, if any, and interest due al the Stated Maturity or earlier 
redemption of such 2030 Notes shall be made at the offi ce of the Paying Agent upon surrender of such 2030 Notes to the Pay ing Agent and (ii) payments of 
interest shal l be made, at the option of the Corporation, subject ro such surrender where appli cable, by (A) check mai led to the address of the Person 
enti tled therero as such address shall appear in the Security Register or (B) wire transfer at such place and ro such account at a banking institution in the 
Uni ted States as may be des ignated in writing to the Trustee at least sixteen (16) days prior ro the date fo r pay ment by the Person entitled thereto. 

Section 1.04. Denominations. The 2030 Notes shal l be issued in denominations of $2,000 or any integ ral multiple of $1,000 in excess 
thereof. 

Secti on I.OS. Global Securities. The 2030 Nmes shal l initially be issued in the form of one or more Global Securi ties registered in the name 
of the Depositary (which initially shall be The Deposirory Trust Company) or its nominee. Except under the limited circumstances described be low, 2030 
Notes rep resented by such Global Security or Global Securities shall not be exchangeable fo r, and shall nm otherwise be issuable as, 2030 Notes in 
defin iti ve form. The Global Securities described in thi s Anicle I may not be transferred except by the Depositary ro a nominee of the Depos itary or by a 
nominee of the Depositary to the Depositary or another nominee of the Depositary or ro a successor Depositary or its nominee. 

A Global Security representing the 2030 Notes shall be exchangeable for 2030 Notes registered in the names of persons other than the Deposi tary 
or its nominee only if (i) the Depositary notifies the Corporati on that it is unwi ll ing or unable to continue as a Depositary fo r such Global Security and no 
successor Depositary shall have been appointed by the Corporatiot1 within 90 days of rec ipt by the Corporation of such nmification, or if at any time the 
Depositary ceases ro be a clearing agency registered under the Securities Exchange Act of 1934, as amended (the "Exchange Act") at a time when the 
Depositary is required ro be so registered to act as such Deposi tary and no successor Depositary shal l have been appo inted by the Corporation within 90 
days after it becomes aware of such cessation, (ii) an Eve nt of Default has occurred and is continu ing wi th respect ro the 2030 Notes and beneficial owners 
of a majority in aggregate principal amount of the 2030 Notes represented by Global Securities adv ise the Depositary to cease acting as Depos itary, or 
(iii) the Corporation in its sole discretion, and subject to the procedures of the Deposi tary, determines that such Global Security shall be so exchangeable. 
Any Global Securi ty that is exchangeable pursuant to the preceding sentence shall be exchangeable fo r 2030 Notes reg istered in such names as the 
Depositary shall direct. 

Section 1.06. RedemQtion. At any time before March l , 2030 (the "Pa r Ca ll Date"), the 2030 Notes shall be redeemable, in who le or in part 
and from time to time, at the option of the Corporation, on any date (a "Redemption Date"), at a redemption price equal to the greater of (i) 100% of the 
principa l amount of the 2030 Notes being redeemed and (ii) the sum of the presem va lues of the remai ning schedu led pay ments of pri ncipal and in terest on 
the 2030 Notes being redeemed that would be due if the 2030 Note, matured on the Par Cal l Date (exc lusive of interest acc rued ro such Redemption Date) 
discounted ro such Redemption Date on a semi-annual bas is (assuming a 360-day year consisting of twe lve 30-day months) at the Treasury Rate plus 30 
bas is po ints, plus, in either case, accrued and unpaid interest on the principal amount of the 2030 Notes being redeemed to, but excluding, such Redemption 
Date. 

3 
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At any time on or after the Par Ca ll Date, the 2030 Notes shal l be redeemable, in whole or in pan and from time to time, at the option of the 
Corporation, at a redemption price e ual to l00% of the principal amount of the 2030 Notes being redeemed plus accrued and unpaid interest on the 
principal amount of the 2030 Notes being redeemed to, but excludi Ag, such Redemption Date. 

For purposes of the first parag raph of this Section 1.06, the fo llowing terms have the fo ll owing meanings: 

"Comparab le Treasury Issue" means the Uni ted States Treasury securi ty se lected by the Quotation Agent as having an actual or interpolated 
maturi ty comparable to the remaining term of the 2030 Notes to be redeemed (assuming for th is purpose, that the 2030 Notes matured on the Par Cal l 
Date), that would be utili zed, at the time of selecti on and in accordance with customary fi nancial practice, in pricing new issues of co rporate debt securities 
of comparable maturi ty to the remaining term of such 2030 Notes. 

"Comparable Treasury Price" means, with respect to any Redemption Date fo r the 2030 Notes, ( l) the average of the Reference Treasury Dealer 
Quotations fo r such Redemption Date, after excluding the highest and lowest of such Reference Treasury Dealer Quotati ons, or (2) if fewer than fo ur of 
such Reference Treasury Dealer Quotations are obtained, the average of all such Reference Treasury Dealer Quotations as determined by the Corporation. 

"Quotation Age nt" means one of the Reference Treasury Dealers appo inted by the Corporation. 

"Reference Treasury Dealer" means each of (i) J.P. Morgan Securiti es LLC, Scotia Capital (USA) Inc., TD Securiti es (USA) LLC, Wells Fargo 
Securities, LLC and (ii) a Primary Treasury Dealer (as defined below) selected by Sun trust Robinson Humphrey, lnc., or their respecti ve affili ates or 
successors, each of which is a primary U.S. Government securiti es dealer in the United States (a "Primary Treasury Dealer"); prov ided, however, that if any 
of the foregoi ng or their affi liates or successors shall cease to be a Pri mary Treasury Dealer, the Corporation will substitute therefor anmher Primary 
Treasury Dealer. 

"Reference Treasury Dealer Quotati ons" means, with respect to each Reference Treasury Dealer and any Redemption Date for the 2030 Notes, the 
average, as determined by the Quotation Agent, of the bid and asked prices fo r the Comparab le Treasury Issue (expressed in each case as a pe rcentage of its 
principal amount) qumed in writing to the Quotation Age nt by such Reference Treasury Dealer at 5: 00 p.m., New York City time, on the thi rd Business 
Day preceding such Redemption Date. 

"Treasury Rate" means, wi th respect to any Redemption Date fo r the 2030 Notes , the rate per annum equal to the semi -annual equivalent yield to 

maturity or interpolated maturity (on a day count bas is) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (ex pressed 
as a percentage of its principal amount) equal to the Comparable Treasury Price fo r such Redemption Date. The Treasury Rate shall be cakulated by the 
Corporation on the third Business Day preceding the Redemption Date. 

The Corporation shall nmify the Trustee of the redemptio• price wi th respect to any redemp!ion of the 2030 Notes occurri ng before the Par Call 
Date promptly after the ca lculation thereof. The Trustee shall not be responsible fo r calculati ng said redemption pri ce. 

If less than all of the 2030 Notes are to be redeemed, the 2030 Notes or portions of 2030 Notes to be redeemed in amounts of $2,000 or any 
integral multiple of $1,000 in excess thereof shall be selected fo r redemption in accordance with the standard procedures of the Depositary. 

The 2030 Notes shall not have a sinking fund. 

Secti on 1.07. £i!yl.og.Agent. The Trustee shall initially serve as Pay ing Age nt with respect to the 2030 Notes, wi th the Place of Pay ment 
initiall y being the Corporate Trust Offi ce. 
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Section 2.01. Recitals bY. the Corrioration. The recitals in thi s Twenty-third Supplemental Indenture are made by the Corporation only and 
not by the Trustee, and all of the provisions contained in the Ori ginal Indenture in respect of the rights, privi leges, immunities, powers and duties of the 
Trustee shall be applicable in respect of the 2030 Notes and this Twenty-third Supplemental Indenture as fully and with like effect as if set fo nh herein in 
full . 

Section 2.02. Ratifi cation and lncorrioration of Original Indenture. As supplemented hereby, the Original Indenture is in all respects ratified 
and confirmed, and the Original Indenture and this Twenty-third Supplemental Indenture shall be read, taken and construed as one and the same instrument. 

Section 2.03. Executed in Counterriarts; Electro ic Signatures. This Twenty-third Supplemental Indenture may be executed in several 
counterpans, each of which shall be deemed to be an ori ginal, and such counterparts shall together constitute but one and the same instrument. The words 
"execution," signed," signature," and words of like import in this fndenture shall include images of manually executed signatu res transmitted by facs imile, 
email or other electronic format (including, without limitation, "pdf," "tif" or "jpg") and other electronic signatures (including without limitation, DocuSign 
and AdobeSign). The use of elenronic signatures and electronic records (including, without limitation, any contract or other record created, generated, sent, 
communicated, received, or stored by electronic means) shall be of the same legal effect, validity and enfo rceability as a manually executed signature or 
use of a paper-based record-keeping sy stem to the fullest extent permitted by applicable law, including the Federal Electronic Signatures in Global and 
National Commerce Act, the New York State Electronic Signatures and Records Act and any other appli cable law, im:: luding, without 1limicarion, any state 
law based on the Uni fo rm Electronic Transactions Act or the Uniform Commercia l Code. Without limitation to the fo regoing, and anything in the Ori ginal 
Indenture to the contrary notwithstanding, (a) any Office rs' Certificate, Company Order, Opinion of Counse l, Security, certificate of authenti cation 
appearing on or attac hed to any Security, supplemental indentu re or other certi fica te, opinion of counsel, instrument, agreement or other document 
delivered pursuant to the Original Indenture may be executed, arrested and transmitted by any of the forego ing electronic means and fo rmats, (b) all 
references in Secti on 303 or elsewhere in thi s Indenture to the ex~cution, attestati on or authentication of any Securi ty or any certificate of authenticat ion 
appearing on or attac hed to any Security by means of a manual or facsimile signature shall be deemed to include signatures that are made or transmitted by 
any of the forego ing electronic means or fo rmats, and (c) any requ irement in Section 303 or elsewhere in the Original Indenture that any signatu re be made 
under a corporate seal (or facs imile thereo f) shall not be applicable to the Securi ties of such se ries. 

5 
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IN WITNESS WHEREOF, each party hereto has caused this instrument to be signed in its name and behalf by its duly authorized officer, all as 
of the day and year first above wrinen. 

Duke Energy Corporation 

By: Isl John L. Sullivan, Ill 
Name: John L. Sullivan, Ill 
Title: Assistant Treasurer 

The Bank of New York Mellon Trust Company, 
N.A., as Trustee 

By: Isl Julie Hoffman-Ramos 
Name: Julie Hoffman-Ramos 
Title: Vice President 

6 
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CUS IP No. 2644 IC BH7 

Regular Record Date: Close of busi ness on the 15th calendar day prior to the relevant Interest Payment Date (whether or not a Busi ness Day) 

Original Issue Date: May 15, 2020 

Stated Maturi ty: June 1, 2030 

Interest Payment Dates: Semi-annual ly on June 1 and December l of each year, commencing on December 1, 2020 

Interest Rate: 2.45% per annum 

Authorized Denomination: $2,000 or any integral multiple of $1 ,000 in excess thereof 

Duke Energy Corporation, a Delaware corporation (the "Corporat ion", which term includes any successor corporation under the Indenture referred 
to on the reverse hereof), for va lue received, hereby promises to pay to , or registered assigns, the principal sum of 

DOLLARS($ ) on the Stated Maturity shown above and to pay interest thereon from the Original Issue 
Date shown above, or from the most rece nt Interest Pay ment Date to which interest has been paid or du ly provided fo r, semi-annually in arrears on each 
Interest Pay ment Date as specified above, commencing on December 1, 2020 and on the Stated Maturity at the rate pe r annum shown above unti l the 
principal hereof is paid or made ava ilable for payment and at such rate on any overdue principal and on any overdue installment of interest. The interest so 
payable, and punctually paid or duly provided for, on any Interest Pay ment Dale (other than an Interest Pay ment Date that is the Stated Maturity or a 
Redemption Date) will , as provided in the Indenture, be paid to the Person in whose name this 2.45% Senior Nole due 2030 (this "Security") is registered 
(i) at the close of business on the business day immediately preceding such Interest Pay ment Date so long as al l of the Securities remain in book-entry only 
form or (ii) on the Regular Record Date as spec ified above next preceding such Interest Pay ment Date, if any of the Securities do not remain in book-entry 
only form; provided that any interest payable at Stated Maturity or on a Redemption Date wi ll be paid to the Person to whom principal is payable. Except 
as otherwise provided in the Indenture, any such interest not so punctually paid or duly prov ided for will forthwith Gease to be payable to the Holder on 
such Regular Record Date and may either be paid to the Person in whose name thi s Securi ty is registered at the close of busi ness on a Special Record Date 
for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall be given to Holde rs of Securi ties of this series ~ot less than 10 
days prior to such Special Record Date, or be paid at any time in any other lawful manner not inconsistent with the requ irements of any securities 
exchange, if any, on which the Securities shall be listed, and upon such notice as may be requ ired by any such exchange, all as more fully prov ided in the 
Indenture. 

A-1 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/13/2020 

Page 13 of SI 

Payments of interest on this Security wi ll include interest acc rued to but excluding the respective Interest Payment Dates. Interest payments fo r 
this Security shall be computed and paid on the basis of a 360-day year consisting of twelve 30-day months and will accrue from May 15, 2020 or from the 
most recent In terest Payme nt Date to which interest has been pairl or dul y prov ided for. In the ev,!nt that any date on which interest is payable on this 
Securi ty is not a Business Day, then pay ment of the interest payab le on such date will be made on the next succeeding day that is a Business Day (and 
without any interest or pay ment in respect of any such delay) with the same fo rce and effect as if made on the date the pay ment was originall y payable. 
"Business Day" means any day other than a Saturday or Sunday that is neither a Legal Holiday nor a day on which banking institutions in New York, New 
York are authorized or required by law, regulati on or executi ve order to close, or a day on which the Corporate Trust Office is closed fo r business. "Legal 
Holiday" means any day that is a legal holiday in New York, New York. 

Pay ment of principa l of, premium, if any, and interest on ihe Securities of thi s series shall be made in such coin or currency of the Uni ted States of 
America as at the time of payment is legal tender for payment of publi c and private debts. Payments of principal of, premium, if any, and interest on the 
Securities of this series represented by a Global Security shall be made by wire tra nsfer of immediately ava ilab le fu nds to the Holder of such Global 
Security. If any of the Securities of this series are no longer represented by a Global Securi ty, (i) payments of principal, premium, if any, and inte rest due at 
the Stated Maturity or earlier redemption of such Securities shall be made at the office of the Pay ing . .\gent upon surrender of such Securities to the Paying 
Agent, and (ii) pay ments of interest shall be made, at the option of the Corporati on, subject to such surrender where applicable, by (A) check mailed to the 
address of the Person entitled thereto as such address shall appear in the Security Register or (B) wire transfer at such place and to such account at a 
banking institution in the United States as may be designated in writing to the Trustee at least sixteen (16) days prior to the date fo r payment by the Person 
entitl ed thereto. 

At any time before March I , 2030 (the "Par Call Date"), the Securities of this series shall be redeemable, in whole or in pan and from time to time, 
at the option of the Corporation, on any date (a "Redemption Date"), at a redemption price equal to u1e greater of (i) 100% of the principal amount of the 
Securi ties of this series bei ng redeemed and (ii) the sum of the present values of the remaining scheduled payments of principal and interest on the 
Securi ties of this se ries be ing redeemed that would be due if this Security matured on the Par Cal l Date (exclusive of interest accrued to such Redemption 
Date) discounted to such Redemption Date on a semi-an nual bas is [assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 
30 basis points, plus, in either case, accrued and unpaid interest on .the principal amount the Securiti es of this series being redeemed to, but excludin g, such 
Redemption Date. 

At any time on or after the Par Call Date, the Securities of thi s series shall be redeemable, in whole or in pan and from time to time, at the option 
of the Corporati on, at a redemption price equal to 100% of the principal amount of the Securities of this series being redeemed plus acc rued and unpaid 
interest on the principal amount of such Securities of th is series being redeemed to, bu t excludi ng such Redemption Date. 

For purposes of the second preceding paragraph, the fo llowing terms have the fo llowing meanings: 

"Comparab le Treasury Issue" means the United States Treasury security selected by the Quotation Age nt as hav ing an actua l or interpolated 
maturity comparable to the remaining term of the Securit ies of this series to be redeemed (assuming !or this purpose this Security matu red on the Par Call 
Date), that would be utilized, at the time of selection and in accordance with customary financia l practice, in pricing new issues of corporate debt securities 
of comparable maturity to the remain ing term of such Securities of thi s se ries. 
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"Comparable Treasury Price" means, with respect to anv Redemption Date for the Securiti es of this se ries, (1) the average of the Reference 
Treasury Dealer Quotati ons fo r such Redemption Date, after excludi ng the highest and lowest of uch Reference Treasury Dealer Quotations, or (2) if 
fewer than four of such Reference Treasury Dealer Quotations are obtained, the average of all such Refe rence Treasury Dealer Quotati ons as determined by 
the Corporation. 

"Quotation Age nt" means one of the Reference Treasury Dealers appoimed by the Corporation. 

"Reference Treasury Dealer" means each of (i) J.P. Morgan Securi ti es LLC, Scotia Capital (USA) Inc. , TD Securiti es (USA) LL C, We lls Fargo 
Securities, LLC and (ii) a Primary Treasury Dealer (as de fined below) se lected by Suntrust Robinson Humphrey, Inc., or their respective affi liates or 
successors, each of which is a primary U.S. Government securities dealer in the United States (a "Primary Treasury Dealer"); provided, however, that if any 
of the fo regoing or their affiliates or successors shall cease to bt' a Primary Treasury Dealer, the Corporation wi ll substitute therefor another Primary 
Treasury Dealer. 

"Reference Treasury Dealer Quocations" means, with respect to each Reference Treasury Dealer and any Redemption Date fo r the Securiti es of 
thi s seri es, the average, as determined by the Quotation Age nt, of the bid and asked prices fo r the Comparable Treasury Issue (expressed in each case as a 
percentage of its principal amount) quoted in writi ng to the Quotation Agent by such Reference Treasury Dealer at 5:00 p.m., New York Ci ty Lime, on the 
third Business Day preceding such Redemption Date. 

"Treasury Rate" means, with respec t to any Redemption Date for the Securiti es of this series, the rate per annum equal to the semi-annual 
equivalent yield to maturity or interpolated matu rity (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable 
Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such Redemption Date. The Treasury Rate 
shall be calculated by the Corporation on the thi rd Business Day preceding the Redemption Date. 

The Corporation shall notify the Trustee of the redemption price with respect to any redemption of the Securities of thi s se ries occurring before the 
Par Ca ll Date promptly after the calculation thereof. The Trustee shall not be responsible for ca lculati ng said redempti Oil price. 

Notice of any redemption by the Corporation will be mai led (or, as long as the Securities of thi s series are represented by one or more Global 
Securities, transmitted in accordance with the Depositary's standard procedures therefor) al least lO days but nm more than 60 days before any Redemption 
Dale to each Holder of Securi ties of this series to be redeemed. If Notice of a redemption is prov ided and funds are deposited as required, interest wi ll 
cease to accrue on and after the Redemption Date on the Securiti es of thi s series or porti ons of Securities of thi s series call ed fo r redemption. In the event 
that any Redemption Date is not a Business Day, the Corporation wi ll pay the redemption price on the next Busine.,s Day without any interest or other 
pay ment in respect of any such delay. If less than all the Securiti es of this series are to be redeemed at the option of t~e Corporation, the Securities of thi s 
se ries and portions of the Securities of thi s series in amounts of $2,000 or any integral mu ltiple of $ 1,000 in excess thereof shall be se lected for redemption 
in accordance with the standard procedu res of the Depositary. 

In the event of redemption of thi s Securi ty in part only, a new Security or Securiti es of thi s series and of li ke tenor fo r the unredeemed portion 
hereo f will be issued in the name of the Holder hereof upon the surrender hereof. 

The Securities of this series shall not have a sinking fund . 

The Securities of this series shall constitute the direct unsecured and unsubordinated debt obligations of the Corporation and shall rank equally in 
priori ty with the Corporation's existing and future unsecured and unsubord inated indebtedness. 

REFE RENCE IS HEREBY MADE TO THE FURTH ER PROVISIONS OF TH IS SECUR ITY SET FO RTH ON THE REV ERSE HEREO F, 
WH ICH FURTHER PROVISIONS SHALL FOR ALL PURPOS ES HAVE TH E SAME EFFECT AS IF SET FORTH ,\T THIS PL ACE. 

Unless the certificate of authenti cation hereon has been executed by the Trustee by manual, facs imile or electronic signature, thi s Security shall 
not be entitled to any benefit under the Indenture or be valid or obligatory fo r any purpose. 
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IN WIT ESS WHEREOF, the Corporation has caused th·s instrument to be duly executed as of May 15, 2020. 

Duke Energy Corporation 

By: ______________________ _ 
Name: 
Title: 
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T his is one o f the Securiti es of the series designated therein re ferred to in the within-mentioned Indenture. 

Dated: May 15, 2020 The Bank o f New York Mellon Trust Company, 
N.A., as Trustee 

By: __ ~~~~~---------------
Authorized Signatory 
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This 2.45% Senior Note due 2030 is one of a duly authori zed issue of Securilies of the Corporation (the "Securities"), issued and issuable in one 
or more series under an Indenture, dated as of June 3, 2008, as supplemented (the "Inde nture"), between the Corporation and The Bank of New York 
Mell on Trust Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.), as Trustee (the "Trustee," which term includes any 
successor trustee under the Indenture) , to which Indenture and all indentures supplemental thereto reference is hereby made fo r a statement of the 
respective rights, limitation of rights, dulies and immuniti es thereunder of the Corporation, the Trustee and the Holders of the Securi ties issued thereunde r 
and of the terms upon which sa id Securities are, and are to be, authenticated and de li vered. This Security is one of the series designated on the face hereof 
as 2.45% Senior Notes due 2030 initially in the aggrega te principal amount of $500,000,000. Capitalized terms used herein fo r which no definition is 
prov ided here in shall have the meanings set fo rth in the Indenture .. 

If an Event of Default with respect to the Securiti es of th is seri es shall occur and be cont inuing, the principal of the Securiti es of thi s se ri es may be 
decla red due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. 

The Indenture permits, with cenain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of 
the Corporation and the rights of the Holders of the Securities of all series affected under the Indentu re at any Lime by the Corporalion and the Trustee with 
the consent of the Holders of not less than a majority in principal amount of the Outstanding Securities of all series affected thereby (voting as one class). 
The Indenture contai ns provisions permitling the Holders of not ess than a majority in principal amount of the Outstanding Securities of all series with 
respect to which a default under the Indenture shall have occurred and be continuing (voling as one class), on behalf of the Holders of the Securilies of all 
such series, to waive, with ce rtai n exceplions, such default under ,the lndemure and its consequences. The Indenture also permits the Holders of not less 
than a majority in principal amount of the Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of such series, to 

waive compliance by the Corporation with cenain provisions of the Indenture affecting such ser ies. Any such consent or waiver by the Holder of this 
Security shall be conclusive and binding upon such Holder and upon all future Holders of this Securny and of any Security issued upon the registration of 
transfer hereof or in exchange hereof or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security. 

'.'Jo reference herein to the Indenture and no provision of this Security or of the Indentu re shall alter or impair the obligation of the Corporation, 
which is abso lute and unconditional, to pay the principal of and interest on th is Security at the tim('S, place and rate, and in the co in or currency, herei n 
prescribed. 

As provided in the Indenture and subject to certain limitat ions therein set fort h, the transfer of thi s Security is registrable in the Security Register, 
upon surrender of this Security for registration of transfer at the office or agency of the Corporation for such purpose, duly endorsed by, or accompanied by 
a written instrument of transfer in form satisfactory to the Corporation and the Security Registrar and duly executed by, the Holder hereof or his attorney 
duly authorized in writi ng and thereupon one or more new Securiti es of this seri es, of authori zed denominations and of like tenor and for the same 
aggregate principal amount, will be issued to the designated transferee or transferees. No service charge shall be made for any such registration of transfer 
or exchange, but the Corporati on may require pay ment of a sum sufficient to cover any tax or other governmental charge payable in connecti on therewith . 

The Indenture co ntains provisions for defeasance at any time of the entire indebtedness of the Securities of this series and fo r covenant defeasance 
at any time of certai n covenants in the Indenture upon compl iance with certain conditions set forth in the Indenture. 

Prior to due presentment of this Security fo r registration of transfer, the Corporation, the Trustee and any agent of the Corporati on or the Trustee 
may treat the Person in whose name thi s Securi ty is registered as the owner hereo f fo r all purposes, whether or not thi s Security be overdue, and neither the 
Corporation, the Trustee nor any such agent shall be affected by notice to the contrary. 

The Securities of this series are issuable only in registered form without coupons in denominations of $2,000 or any integral multiple of$ l,000 in 
excess thereo f. As provided in the Indenture and subject to the limitations therein set fort h, Securities of thi s se ri es are exchangeable for a like aggregate 
principal amount of Securities of this seri es of a different authorized denomination, as requ ested by the Holder surrendering the same upon surrender of the 
Security or Securities to be exchanged at the office or agency of the Corporation . 

This Security shall be governed by, and construed in acco rdance with , the laws of the State of New York. 
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The fo llowing abbreviations, when used in the inscription on the face of this instrument, shall be construed as though they were written out in full 
according to appli cable laws or regulations: 

TEN COM - as tenants in common UN IF GIFT MIN ACT - Custodian 

TEN ENT - as tenants by the entireties 

JT TEN - as joint tenants with ri ghts of survivorship and not as tenants 
in common 

Additional abbrev iations may also be used though not on the above list. 

(Cust) (Minor) 

under Un iform Gifts to 
Minors Act 

(State) 

FOR VALUE RECEIVED, the undersigned hereby se ll (s) and transfer(s) unto {please insert Social Security or other identifying number of assignee) 

PLEASE PRI NT OR TYPEWRITE NAME AN D ADDRESS, INCLUDING POSTAL ZIP CODE or ASSIG NEE 

the within Security and all ri ghts thereunder, hereby irrevocably constituting and appointing 
Corporation, with full power of substitution in the premises. 

agent to transfer said Security on the books of the 

Dated: --------------------------

A-7 

NOTICE: The signature to this assignment must correspond with the 
name as written upon the face of the within instrument in every 
particular without alteration or enlargement, or any change whateve r. 

Signature 
Guarantee: 
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Signatures must be guaranteed by an "eligi ble guarantor institu tion" meeting the requirements of the Securi ty Registrar, which requirements 
include membership or parti cipation in the Security Transfer Agent Medallion Program(" TAMP") or such other "signature guarantee program" as may be 
determined by the Security Registrar in addition to, or in substitution fo r, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 
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This is one of the Securities of the series designated therein referred to in the wi thin-mentioned Indenture. 

Dated: The Bank of New York l\1 ellon Trust Company, 
N.A., as Trustee 

By: __ --:---,---,--,-~ --------------
Authorized Signatory 
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Exhibit 5.1 

DUKE ENERGY BUSINESS SERVICES LLC 
550 S. Tryon Street 

Charlotte, North Carolina 28202 
May 15, 2020 

Re: Duke Energy Corporat ion $500,000,000 2.45% Senior Notes due 2030 

Ladies and Gentlemen: 

I am Deputy General Counsel of Duke Energy Business Services LLC, the service company subsidiary of Duke Energy Corporation, a Delaware 
corporation (the "Company"), and in such capacity I have acted as counse l to the Company in connection with the public offering of $500,000,000 
aggregate principal amou nt of the Company's 2.45% Senior Notes due 2030 (the "Securiti es"). The Securities are being issued pursuant to an Indenture, 
dated as of June 3, 2008 (the "Original Indenture"), by and between the Company and The Bank of New York Mellon Trust Company, N.A., as Trustee (the 
"Trustee"), as amended and supplemented by various supplementar indentures thereto, including the Twenty-thi rd Supplemental Indenture, dated as of May 
15, 2020 (the "Supplemental Indenture"), between the Company and the Trustee (the Ori ginal Indenture, as amended and supplemented, being referred to 

as the "Indenture"). On May 13, 2020, the Company entered into an Underwriting Agreement (the "Underwriting Agreement") with J.P. Morgan Securities 
LLC, Scotia Capital (USA) Inc., SunTrust Robinson Humphrey, Inc., TD Securiti es (USA) LLC and We lls Fargo Securiti es, LLC, as representatives of the 
several underwriters named therein (the "Underwriters") , relating Lo the sale by the Company to the Underwriters of the Securiti es. 

This opi nion is being delivered in accordance with the requirements of Item 60 l(b)(5) of Regulation S-K under the Securities Act of 1933, as 
amended (the "Securi ties Act"). 

I am a member of the bar of the State of North Carolina and my op inions set forth herein are limited to Delaware corporate law and the laws of the 
State of New York and the federal laws of the United States that, in my experi ence, are normally applicable to transactions of the type contemplated above 
and , to the extent that judicial or regulatory orders or decrees or consents, approva ls, li censes, authori z.a tions, val idatioos, filings, recordings or registrations 
with governmental authoriti es are relevant, to those required under such laws (all of the fo regoing being referred to as "Opined on Law"). I do not express 
any opinion with respect to the law of any jurisdiction other than Opined on Law or as to the effect of any such non-opined law on the opinions herein 
stated. This opinion is limited to the laws, including the rules and regulations, as in effect on the date hereof, which laws are subject to change with 
poss ible retroactive effect. 

In rendering the opinion set forth herein , I or attorneys under my supervi sion (with whom I have consulted) have examined and are familiar with 
originals or co pies, certified or otherwise identified to our sati sfaction, of: 

(a) the reg istration statement on Form S-3 (File No. 333-233896) of the Company relating to the Securities and other securities of the 
Company fil ed on September 23, 2019 with the Securities and Exchange Commission (the "Commission'') under the Securities Act, allowing for delayed 
offerings pursuant to Rule 41 5 under the Securities Act and the in formation deemed to be a part of suct.i registration statement as of the date hereof pursuant 
to Rule 4308 of the General Rules and Regulations under the Sernrities Act (the "Rules and Regulations") (such registration statement, effecti ve upon 
filing with the Commi ss ion on September 23, 2019 pursuant to Rule 462(e) of the Rules and Regu lations, being hereinafter referred to as the "Registration 
Statement"); 
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(b) the prospectus, dated September 23, 2019 (the "Base Prospectus") relati ng to the offering of securities of the Company, wh ich forms 
a pan of and is included in the Registrati on Statement in the fo rm fil ed with the Commiss ion pursuant to Rule 424(b) of the Rules and Regulations; 

(c) the preliminary !Prospectus supplement, dated May 13, 2020, and the Base Prospectus , relating to the offe ring of the Securities in the 
form fil ed with the Commission pursua nt to Rule 424(b) of the Rules and Regulations; 

(d) the prospectus supplement, dated May 13, 2020, and the Base Prospectus, re lating to the offering of the Securities in the fo rm fil ed 
with the Commiss ion pursuant to Rule 424(b) of the Ru les and Regulations; 

(e) the Amended and Restated Certificate of Incorporation of the Company, effecti ve as of May 20, 2014 and as amended on September 
11 , 2019, as ce rtified by the Secretary of State of the State of Delaware; 

(f) the Amended and Restated By-laws of the Company, effecti ve as of January 4, 2.016; 

(g) an executed copy of the Original Indenture; 

(h) an executed copy of the Supplemental Indenture; 

(i) an executed copy of the Underwriting Agreement; 

U) the certificate representing the Securi ties; 

(k) the issuer free writing prospectus issued at or prior to 3:40 p. m. (Eastern time) on May 13, 202D which the Company was adv ised is 
the time of the firs t contract of sa le of the Securities, substantiall y in the fo rm attac hed as Schedule C to the Underwriting Agreement and as fi led wi th the 
Commission pursuant to Rule 433(d) of the Securi ties Ac t and Section 5(e) of the Underwriti ng Agreement; 

(I) the Statement of Eligibil ity under the Trust Indenture Act of 1939, as amended, on Form T-1, of the Trustee; 

(m) resolutions of the Board of Directors of the Company, adopted on September 18, 2019, relating to the preparation and fi ling with the 
Commission of the Reg istration Statement and the issuance of the Company's securities; and 

(n) the written consent of the Assistant Treasurer of the Company, effective as or May 13, 2020. 

I or attorneys under my supervi sion {with whom I have consulted) have also examined originals or copies, certifi ed or otherwise identi fied to my 
satisfaction, of such records of the Company and such agreements, certificates and receipts of public offi cials, certifi cates of officers or other 
representatives of the Company and others, and such other documents as I or attorneys under my supervision (with whom I have consulted) have deemed 
necessary or appropriate as a bas is for 1he opinions set forth below. 
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In my examination, I or attorneys under my supervision (with whom I have consulted) have assumed the legal capacity of all natural persons, the 
genuineness of all signatures, the authenticity of all documents submitted to me as ori gi nals, the conformity to origi nal documents of all documents 
submitted to me as facs imile, electroni c, certified, confo rmed, or photostatic copies, and the authenticity of the originals of such documents. In making my 
examination of executed documents or documents to be executed, I have assumed that the part ies thereto, other than the Company had or will have the 
power, corporate or otherwise, to enter into and perform all obli gations thereunder and have also assumed the due authori zation by all requi site action, 
corporate or other, and the execution and delivery by such parties of such documents, and, as to parties other han the Company, the validity and binding 
effect on such parties. As to any facts material to thi s op inion that I or attorneys under my supervision (with whom I have consulted) did not independently 
establish or verify, we have reli ed upon oral or written statements and representations of offi cers and other rep resentatives of the Company and others and 
of public officials. 

The opinion set forth be low is subject to the fo llowing fu rther qua lifications, assumptions and limitations: 

(i) the va lidity or enforcement of any agreements or instruments may be limited by appli cable b,mkruptcy, insolvency, reorgani zation, 
moratorium or other simi lar laws affecting credi tors' rights ge nerally and by general principles of equity ~regardless of whether enforceabi lity is considered 
in a proceeding in equity or at law); and 

(ii) I do not express any op inion as to the applicability or effect of any fraudulent transfer, preference or simi lar law on any agreeme nts or 
instruments or any transactions contemplated thereby. 

Based upon the forego ing and subject to the limitations, quali fications, exceptions and assumptions set fo rth here in, I am of the op inion that the 
Securities have been duly authori zed and executed by the Company, and that when duly authenti cated by the Trustee and issued and de livered by the 
Company against pay ment therefo r in acco rda nce with the terms of the Underwriting Agreement and the Indenture, the Securi ti es will constitute va lid and 
binding obli gations of the Company entitled to the benefits of the Indenture and enforceable aga inst the Company in accordance with their terms. 

I hereby consent to the fi ling of thi s opi nion with the Commission as Exhibit 5. 1 to the Registration Statement th rough incorporation by reference 
of a current report on Form 8-K . I also hereby consent to the use of my name under the heading "Legal Matters" in .the prospectus which forms a part of 
the Registration Statement. In giving this consent, I do not thereby admit that I am within the category of persons whose consent is required under 
Section 7 of the Securities Act or the rules and regulations of the Commission promulg ted thereunder. This opinion is expressed as of the date hereof 
unless otherwise expressly stated, and I disclaim any undertaking m advise you of any subsequent changes in the facts stated or assumed herein or of any 
subsequent changes in applicable laws. 

Very truly yours, 

Isl Robert T. Lucas 111 
Robert T. Lucas Ill , Esq. 



J.P. Morgan Securities LLC 
Scotia Capital (USA) Inc. 
SunTrust Robinson Humphrey, Inc. 
TD Securities (USA) LLC 
Wells Fargo Securities, LLC 

As Representatives of the several Underwriters 

c/o Well s Fargo Securities, LLC 
550 South Tryon Street 
Cha rlotte, NC 28202 

Ladies and Gentlemen: 
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DUKE ENERGY CORPORATION 

$500,000,000 2.45% SENIOR NOTES DUE 2030 

UNDERWRITING AGREEMENT 

Exhibit 99.1 

Execution Version 

May 13, 2020 

1. /ncroducrory. DUKE ENERGY :CORPORATION, a Delaware corporation (the "Corporation"), proposes, subject to the terms and 
conditions stated herein, to issue and sell $500,000,000 aggregate principal amount of 2.45% Senior Notes due 2030 (the "Notes") to be issued pursuant to 
the provisions of an Indenture, dated as of June 3, 2008, (che "Original Indenture") as supplemented from time to time by supplementa l indentures, 
including the Twenty-third Supplemental Indenture, to be dated as of May 15, 2020 (the "Supplemental Indenture" and together with the Original 
Indenture, the "Indenture"), between the Corporation and The Bank of New York Mellon Trust Company, N.A. (the "Trustee"). J.P. Morgan Securities 
LLC, Scotia Capital (USA) Inc., SunTrust Rob inson Humphrey, Inc., TD Securities (USA) LLC and Welfs Fargo Sec rities, LLC (the "Representatives") 
are ac ting as representatives of the several underwriters named in Schedule A hereto (together with the Representatives, the "Underwriters"). The 
Corporation understands that the several UnderwriCErs propose to offer the Notes fo r sa le upon the terms and conditions contemplated by (i) thi s Agreement 
and (ii) the Base Prospectus, the Preliminary Prospectus and the Permitted Free Writing Prospectus (each, as defined below) issued at or prior to the 
Applicable Time (as defined below) (such documents refe rred to in the forego ing subclause (ii). are referred to herein as the "Pricing Disclosure 
Package"). 
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2. Represencations and Warranties of the Corporalion. The Corporation represents and warrants to, and agrees with , the several Underwri ters 

(a) Registration statement (No. 333-233896), including a prospectus, relating to the Notes and ce rtain other securities has been fil ed with the 
Securities and Exchange Commission (the "Commission") under the Securities Act of 1933, as amended (the "1933 Act"). Such 
reg istration statement and any post-effecti ve amendment thereto, each in the fo rm heretofore de livered to you, became effective upon 
filing wi th the Commiss ion pursuant to Ru le 462 of the ru les and regulations of the Commission under the 1933 Act (the "1933 Act 
Regulations"), and no stop order suspending the effectiveness of such registrati on statement has been issued and no proceeding for that 
purpose or pursuant to Section BA of the 1933 Act has been initiated or threatened by the Commission (if prepared , any preliminary 
prospectus supplement specifica lly relating to the Notes immediately prior to the Appli cable Time in cl uded in such registration statement 
or fil ed with the Commiss ion pursuant to Rule 424(b) of the 1933 Ac t Regulati ons being hereinafter call ed a "Preliminary Prospectus"); 
the term "Registration Statement" means the registration statement as deemed revised pursuant to Rule 430B(f)(l) of the 1933 Act 
Regulations on the date of such registration statement 's effecti veness fo r purposes of Section 11 of the 1933 Act, as such secti on app li es 
Lo the Corporation and the Underwriters for the Notes pu rsuant to Rule 430B(f)(2) of the 1933 Act Regulations (the "Effective Date"). 
including all exhibits therem and including the documents incorporated by reference in the prospectus contained in the Registration 
Statement at the time such part of the Registration Statement became effective; the term "Base Prospectus" means the prospectus fil ed 
with the Commission on the date hereof by the Corporation; and the term "Prospectus" means the Base Prospectus together with the 
prospectus supplement specifically relating to the Notes prepared in accordance with the prov isions of Rule 4308 and prompt ly fi led 
after execution and deli very of this Agreement J'Ursuant to Ru le 4308 or Ru le 424(b) of the 193:3 Act Regulations; any in fo rmati on 
included in such Prospectus that was omitted from the Registration Statement at the time it became effective but that is deemed to be a 
part of and included in such registration statemem pursuant to Rule 4308 is refe rred to as "Rule 430B Information;" and any re ference 
here in to any Registration Statement, the Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents 
incorporated by reference there in prior to the date hereof; any reference to any amendment or supplement to the Preliminary Prospectus 
or Prospectus sha ll be deemed to refe r to and include any documents fil ed after the da te of such Preliminary Prospectus or Prospectus, as 
the ·case may be, under the Securiti es Exchange Act of 1934, as amended (the "1934 Act"), and incorporated by reference in such 
Preliminary Prospectus or Prospectus, as the case may be; and any refe re nce Lo any amendment to the Registration Statemem shall be 
deemed to refer to and include any annual report of the Corporal.ion fil ed pursuant to Section 13(a) or 15(d) of the 1934 Act after the 
effective date of the Registration Statement that is incorporated by reference in the Registration Statement. For purposes of this 
Agreement, the term "Applicable Time" means 3:40 p.m. (New York City ti me) on the date hereof. 

(b) The Registration Statement, the Permitted Free Writing Prospectus spec ifi ed on Schedule B hereto, the Preliminary Prospectus and the 
Prospectus, conform, and any amendments or supplements thereto will confo rm, in all material respects to the requirements of the 1933 
Act and the 1933 Act Regulations, and (A) the Registration Statement, as of its origina l effective date and at each deemed effective date 
with respect to the U~de rwriters pursuant to Rule 430B(f)(2) of the 1933 Ac t Regulati ons, and at the Closing Date (as defined in Section 
3), did not and wi ll not conta in any untrue statement of a material fact or omi t to state any material fac t required to be stated therein or 
necessary to make the statements therein not misleading, and (B) (i) the Pri cing Disclosure Package, as of the Appl icable Time, did not. 
(ii) the Prospectus and any amendment or supplement thereto, as of their dates, will not, and (ii i) the Prospectus as of the Closing Date 
will not, include any untrue statement of a material fact or omit to state any material fac t necessary to make the statements therein , in the 
light of the circumstances under which they were made, not misleading, except that the Corporation makes no wa rranty or representation 
to the Underwriters with respect to any statemems or omissions made in reli ance upon and in conformity with written in fo rmation 
furni shed to the Corporation by the RepresentatiVI's on behalf of the Underwriters specifica lly fo r use in the Registration Statement, the 
Permitted Free Writing Prospectus, the Preliminary Prospectus or the Prospectus. 
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(c) The Permitted Free Wri ti ng Prospec tus spec ifi~d on Schedule B hereto as of its issue date and at all subsequent times th rough the 
completion of the public offer and sale of the Notes or until any earlier date that the Corporation notified or notifi es the Underwriters 
pursuant to Section S(f) hereof d,id not , does not and will not include any in fo rmation that confl icts with the in fo rmati on (not superseded 
or modified as of the Effective Date) contained ia the Registration Statement, the Pre liminary Prospectus or the Prospectus. 

(d) At the ea rli est time the Corporation or another offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) of the 
1933 Act Regulati ons) of the Notes, the Corporation was not an "ineligible issuer" as defined in Rule 405 of the 1933 Act Regulations. 
The Corporation is, and was at the time of the in iti al filing of the Registration Stateme nt, eli gible to use Form S-3 under the 1933 Act. 

(e) The documents and interacti ve data in eXtensible Business Reporting Language ("X.BRL") incorporated or deemed to be •incorporated by 
reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus, at the time they were fil ed or hereafter are 
fil ed with the Commission, com li ed and will comply in all materi al respects with the requi reme111s of the 1934 Act and the rul es and 
regulations of the Commiss ion thereunder (the "1934 Act Regulations"), and, when read toge ther with the other in fo rmation in the 
Prospectus, (a) at the time the Registration Statem ent became effecti ve, (b) at the Applicable Time and (c) on the Closing Date did not 
and will not contain an untrue statement of a materia l fact or omit to state a material fact requi red to be stated therein or necessary to 
make the statements therein, in the light of the circumstances under which they were made, not misleadin g. 

(f) The compliance by the Corporation with all of rhe provisions of this Agreemem has been du ly authorized by al l necessary corporate 
action and the consummation of the tra nsactions herein contemplated will not confl i.ct with or result in a breach or violation of any of the 
terms or provisions of, or consti tute a default under, any indenture, mortgage, deed of trust, loan agreement or other agreement or 
instrument to which the Corporation or any of its Principal Subsidiaries (as hereinafter defined) is a party or by which any of them or 
their respective property is bound or to whi ch any of their properties or assets is subject that would have a material adverse effec t on the 
business, financial cond ition or resul ts of operations of the Corporation and its subsidiaries, taken as a whole, nor will such action result 
in any violation of the provisions of the amended and restated Certificate of Incorporation of L'ie Corporation (t e "Certificate of 
Incorporation"), the amended and restated By-Laws of the Corporation (the "By-Laws") or any statute or any order, rule or regulation 
of any court or governmental agency or body hav ing jurisdiction over the Corporation or its PFincipal Subsidiaries or any of their 
respecti ve pro pert ies that would have a material adve rse effect on the business, financia l condition or results of operations of the 
Corporation and its subsidiaries, taken as a whole; and no consent, approval, authori zati on, order, registra ti on or qualifi cation of or with 
any such court or governmental agency or body is required fo r the consummation by the Corporation of the transactions contemplated by 
this Agreement, except for the approval of the North Carolina Utilities Commiss ion which has been received as of the date of this 
Agreement, the registrati on under the 1933 Act of the Notes , qualification under the Trust Indenture Act of 1939, as arnended (the "1939 
Act") and such consents, approvals, authorizations, registrations or qualifi ca tions as may be required under state securi ties or Blue Sky 
laws in connection with the purchase and distribution of the Notes by the Underwriters. 
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(g) This Agreement has been du ly authorized, executed and deli ve red by the Corporation. 

(h) Each of Duke Energy Carolinas, LLC, a North Carolina limited liability company, Duke Energy Indiana, LLC, an Indiana limited liab il ity 
company, Progress Energy, Inc., a North Caroli~a corporation, Duke Energy Progress, LLC, a North Caroli na limited liability company, 
and Duke Energy Florida, LL C, a Florida limited liability company, is a "s ignificam subsidiary" of lhe Corporation within the meaning of 
Rule 1-02 of Regulation S-X under the 1933 Act (herein co llective ly referred to, along with Duke Energy Ohio, Inc., an Ohio corporation 
and Piedmont Natural Gas Company , Inc. , a North Caro lina corporation, as the "Principal Subsidiaries"). 

(i) The Indenture has been duly authorized, executed and del ivered by the Corporalion and duly quali fied under the 1939 Act and, assuming 
the due authorization, execution and delivery thereof by the Trustee, constitutes a val id and lega lly binding instrument of the Corporation 
enforceab le against the Corporati on in accordance with its terms, except as the enforceability thereof may be limited by bankruptcy, 
insolvency, reorganization, moratorium or similar laws affecting creditors ' rights generally and by general principles of equity (regardless 
of whether enforceab ility is considered in a proceeding in equity or at law). 
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U) The Notes have been duly authori zed and when executed by the Corporation and, when authentica ted by the Trustee, in the manner 
provided in the Indenture and delive red against payment therefor, will constitute valid and lega lly binding obligations of the Corporation, 
enforceable aga inst the Corporation in accordar.ce with their terms, except as the enforceability the reof may be li mited by bankruptcy, 
insolvency, reorganization, moratorium or similar laws affecting creditors' rights generally and by g•lnera l principles of equity (rega rd less 
of whether enfo rceability is considered in a proceeding in equity or at law) and are entitl ed ro the benefits afforded by the Indenture ,n 
accordance with the terms of the Indenture and the Notes. 

(k) Any indenture, mortgage, deed of trust, loan agrv.ement or other agreement or instrument fil ed or incorporated by reference as an exhibi t 
Lo the Registration Statement or the Annual Report on Form 10-K of the Corporation for the fisca l yea r ended December 31, 2019 or any 
subsequent Quarterly Report on Form 10-Q of the Corporation or any Current Report on Form 8-K of the Corporation with an execution 
or a filin g date after December 31, 2019, except to the extent that such agreement is no longer in effect or to the extent that neither the 
Corporation nor any subsidiary of the Corporation is currently a party to such agreement, are all indentures, mortgages, deeds of trust, 
loan agreeme nts or other agreements or instruments that are materi al to the Corpora1ion. 

(\) The Corporation is not required to be qualified as a fo reign corporation 10 transact business in Indiana, North Carol ina, Ohio, South 
Carolina and Florida. 

(m) Any pro forma financial statements of the Corporation and its subsidiari es and the re lated notes thereto incorporated by reference in the 
Registration Statement, the Pricing Disclosure Package and the Prospectus have been prepared in accordance with the Commission's 
ru les and guidelines with respect to pro forma financial statements and have been properly compiled on the bases described therein . 

3. Purchase, Sale and Delivery of Noces. On the basi s of the representati ons, warranties and agreements here in contained, but subject to the 
terms and conditions herein set forth, the Corporation agrees to sell to the Underwriters, and the Underwriters agree, severally and not jointly, to purchase 
from the Corporation, at a purchase price of 99.031 % of the principal amount of the Notes plus accrued interest, if any, from May 15, 2020 (and in the 
manner set forth below), the principal amount of Notes set forth oppos ite the names of the Underwri t~rs in Schedule A hereto plus the principal amount of 
add itional Notes which each such Underwriter may become obl igated to purchase pursuant to the provisions of Section 8 hereof. The Underwriters hereby 
agree to make a payment to the Corporation in an amount equal to $ 1,000,000, including in respect of expenses incurred by the Corporation in connection 
with the offering of the Notes. 

Payment of the purchase price fo r the Notes to be purchased by the Underwriters and the pay ment referred to above shall be made to the 
Corporation by wi re transfer of immediately availab le funds , payable to the order of the Corporation agai nst del ivery of the Notes, in fu ll y registered forms, 
to you or upon your order at 10:00 a.m., New York City time, on May IS, 2020 or such other time and date as shall be mutually agreed upon in writing by 
the Corporati on and the Representatives (the "Closing Date"). The Notes shall be delivered in the form of one or more global certifi cates in aggregate 
denomination equal to the aggregate prinoi pal amount of the Notes upon ori ginal issuance and regist~red in the name of Cede & Co., as nominee for The 
Depos itory Trust Company ("DTC"). All other documents referred to herein that are to be deli vered at the Clos ing Date shall be delivered at that time at 
the offices of Sidley Austin LLP, 787 Seventh .-\venue, New York , NY 10019. 
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4. Offering by the Underwriters. IL is understood that the seve ral Underwriters propose to offer the Notes for sa le to the public as set fo rth in the 
Pri ci ng Disclosure Package and the Prospectus. 

5. Covenancs of the Corporation . The Corporation covenants and agrees with the severa l Underwriters tha.t: 

(a) The Corporation will cause the Preliminary Pros:pectus and the Prospectus to be fil ed pursuant to, and in compliance with, Rule 424(b) o[ 
the 1933 Act Regulations, and advise the Underwriters promptly of the fi ling of any amendment or supplement to the Registration 
Statement , the Preliminary Prospectus or the Prospectus and of the institution by the Commission of any stop order proceedings in 
respect of the Registrati on Statement, and will use its best effo rts to prevent the issuance of any such stop order and to obtain as soon as 
possible its lifting, if issued. 

(b) If at any time when a prospectus relating to the Notes (or the notice referred to in Ru le 173(a) of the 1933 Act Regulations) is required to 
be delivered under the 1933 Act any event occurs as a result of which the Pricing Disclosure Package or the Prospectus as then amended 
or supplemented would include an untrue statement of a material fact, or omit to state any material fac t necessary to make the statements 
therein, in the light of the circumstances under which they were made, not mislead ing, or if it is necessary at any time to amend the 
Pricing Disclosure Package or the Prospectus to comply with the 1933 Act, the Corporation promptly will prepare and fil e with the 
Commission an amendment, supplement or an appropriate document pursuant to Section 13 or 14 of the 1934 Act whi ch will correct such 
statement or omission or which will effect such compliance. 

(c) The Corporation, during the period when a prospectus relating to the Notes is requi,;ed to be deli vered under the 1933 Act, will timely file 
all documents requ ired to be fi led with the Commission pursuant to Section 13 or 14 of the 1934 Act. 

(d) Without the prior consent of the Underwriters, the Corporation has not made and will not make any offer relating to the Notes that would 
constitute a "free writing prospectus" as defined in Rule 405 of the 1933 Act Regulations, other than the Permitted Free Writing 
Prospectus; each Underwriter, severally and not jointly, represents and agrees that, without the prior.consent of the Corporation, it has not 
made and will not make any offer relating to the Notes that would constitute a "free writing prospectus" as defined in Rule 405 of the 
1933 Act Regulations, other than the Permitted !f ree Writing Prospectus or a free WTiting prospectus that is not required to be fil ed by the 
Corporation pursuant to Rule 433 of the 1933 Act Regulati ons ("Rule 433"); any such free writing prospectus (which shall include the 
pricing term sheet discussed in Section 5(e) below), the use of which has been consented to by the Corporation and the Underwriters, is 
li sted on Schedule B and herein is called the "Permitted Free Writing Prospectus." The Corporati on represents that it has treated or 
agrees that it wi ll treat the Permitted Free Writing Prospectus as an "issuer free writing prospectus," as defined in Rule 433, and has 
complied and will comply with the requirements of Rule 433 applicab le to the Permitted Free Writing Prospectus, including ti mely filing 
with the Commission where required, legending and record keeping. 
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(e) The Corporation agrees to prepare a pricing term sheet specifying the terms of the Notes not contained in the Preliminary Prospectus, 
substantially in the form of Schedule C hereto and approved by the Representatives on behalf of the Underwriters, and to file such pricing 
term sheet as an "issuer free writing prospectus" pu rsuant to Rule 433 prior to the close of business two business days after the date 
hereof. 

(f) The Corporation agrees that if at any Lime following the issuance of the Permitted f'ree Writing Prospectus any event occurs as a result of 
which such Permitted f'ree Writing Prospectus would confli ct with the in formation {not superseded or modified as of the Effective Date) 
in the Registration Statement, the Pricing Disclosure Package or the Prospectus or would include an untrue statement of a material fac t or 
omit to stale any material fact necessa ry in order to make the statements therein, in the light of the circumstances then prevailing, not 
misleading, the Corporation will give prompt notice thereof to the Underwriters and, if requested by the Underwriters, will prepare and 
furnish without charge to each Underwriter a free writing prospectus or other document, the use of which has been consented to by the 
Underwriters, which will correct such conflict, statement or omission. 

(g) The Corporation wi ll timely file such reports pursuant to the 1934 Act as are necessary in order to make generally available to its security 
holders as soon as practicable an earnings statement for the purposes of, and to provide the Underwriters the benefits contemplated by, 
the last paragraph of Section ll(a) of the 1933 Act. 

(h) The Corporation will furni sh to you, without charge, copies of the Registration Statement (fo ur of which will include al l exhibits other 
than those incorporated by reference), the Pricing Disclosure Pac kage and the Prospectus, and all amendments and supplements to such 
documents, in each case as soon as available and in such quantities as you may reasonably request. 

(i) The Corporation will arrange or cooperate in arrangements, if necessary, for the qualification of the Notes for sale under the laws of such 
jurisdictions as you designate and will continue such qualifications in effect so long as required for the distribution; provided, however, 
that the Corporation shall not be required to qualify as a fo reign corporation or to fil e any general consents to service of process under the 
laws of any state where it is not now so subj ect. 

7 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/13/2020 

Page 31 of 51 

U) The Corporation will pay all expenses incident to the pe rformance of its obligations under thi s Agreement including (i) the printing and 
filing of the Registration Statement and the printing of this Agreeme t and any Blue Sky Survey, (ii) the preparation and printing of 
certificates for the Notes, (iii) the issuance and delivery of the Notes as specified herein, (i v) the fi'es and disbursements of counse l fo r 
the Underwriters in connection with the qualification of the Notes under the securiti es laws of any jurisdiction in acco rdance with the 
provisions of Section S(i) and in connection with the preparation of the Blue Sky Smvey, such fees not to exceed $5,000, (v) the printing 
and deli very to the Underwriters, in quantiti es as hereinabove refe rred to, of copies of the Registration Statement and any amendments 
the reto, of the Preliminary Prospectus, of the Prospectus, of the Permitted Free Writing Prospectus and any amendments or supplements 
thereto, (vi) any fees charged by independent rating agencies fo r rating the Notes, (vii) any fees .and expenses in connection with the 
listing of the Notes on the New York Stock Exchange, (viii) any filing fee required by the Financial Industry Regulatory Authority, Inc., 
(ix) the costs of any depos itory arrangements for the Notes with OTC or any successor depositary and (x) the costs and expenses of the 
Corporation relating to investor presentati ons on any "road show" undenaken in ,connection with the marketing of the offering of tl\e 
Notes, including, without limitation, expenses assoc iated with the prod uction of road show slides aad graphics, fees and expenses of any 
consultants engaged in connection with the roJd show presentations with the prior approva l of the Corporation, travel and lodgi ng 
expenses of the Underwriters and offi cers of the Corporation and any such consulta nts, and ~he cost of any aircra ft chanered in 
connection with the road show; prov ided, however, the Underwriters shall reimburse a portion of the costs and expenses referred Lo in 
this clause (x). 

6. Condicions of the Obligacions of the Underwriters. The obligations of the several Underwriters to purchase and pay fo r the Notes will be 
subject to the accuracy of the representations and warranti es on the part of the Corporation here in,, to the accu racy of the statements of offi cers of the 
Corporation made pursuant to the provisions hereof, to the performance by the Corporation of its 0bli gations hereunder and to the fo llow ing additional 
conditions precedent: 

(a) The Prospectus shall have been fi led by the Cor, oration with the Commission pursuant to Rule 424(b) wi thin the app li cable Lime pe riod 
prescribed for filing by the 1933 Act Regulation, and in accordance herewith and the Permi tted Free Writing Prospectus shall have been 
fil ed by the Corporation with the Commission within the applicable lime periods presc ri bed for such filings by, and otherwise in 
compliance with, Rule 433. 

(b) At or after the Applicable Time and prior Lo the Closing Date, no stop order suspending the effectiveness of the Registration Statement 
shall have been issued and no proceedings for that purpose or pursuant to Section 8A of the 1933 Act shall have been instituted or, to the 
knowledge of the Corporation or you, shall be threatened by the Commiss ion. 
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(c) At or after the Applicable Time and prior to the Clos ing Date, the rating assigned by Moody's Investors Service, Inc. or S&P Global 
Rati ngs (or any of their successors) to any debt ~ecurities or preferred stock of the Corporation as of the date of this Agreement shall not 
have been lowered. 

(d) Since the respective most recent dates as of which in for mati on is given in the Pricing Disclosure Package and the Prospectus and up to 
the Closing Date, there shal l not have been any material adverse change in the condi tion of the Corporation, financial or otherwise, 
except as refl ected in or contemplated by the Pricing Disclosure Package and the Prospectus, and, since such dates and up to the Closing 
Date, there shall not have been any material transaction entered into by the Corporation other than transactions contemplated by the 
Pricing Disclosure Package and the Prospectus a d transacti ons in the ordinary course of business, the effect of which in your reasonable 
judgment is so material and adverse as to make it impracticable or inadvisable to proceed with the public offering or the de livery of the 
Notes on the terms and in the manner contemplated by the Pricing Disclosure Package and the Prospectus. 

(e) You shall have received an opinion of Robert T. Lucas Ill , Esq. , Deputy General Cou nsel of Duke Energy Business Services LL C (who in 
such capacity provides legal services to the Corporation), the service company subsidiary of the Corporation, or other appropriate counsel 
reasonably satisfactory to the Representatives (which may include the Corporation's other "in-house'' counsel), dated the Closing Date, to 
the effect that: 

(i) Each of Du ke Energy Ohio, Inc., Progress Energy, In c. and Piedmont Natural Gas CompJny, Inc., has been duly inco rporated 
and is validly existi ng in good standi ng under the laws of the jurisdi ction of its incorporation and has the respective corporate 
power and authority and fo reign qual ifications necessary to own its properties and to conduct its business as described in the 
Pricing Disclosure Package and the Prospectus. Each of Duke Energy Carolinas, LLC, Dui<E Energy Florida, LLC, Duke Energy 
Indiana, LLC and Duke Energy Progress, LLC has been duly organi zed and is val idly existing and in good standing as a limited 
li ability company under the laws of the State of North Carolina, the State of Florida, the State of Ind iana and the State of North 
Carolina, respecti vely, and has full limi ted liability company power and authority necessary to own its properties and to conduct 
its business as described in the Prici ng Disclosure Pac kage and the Prospeaus. 
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(i i) Each of the Corporation and the Principal Subsidiaries is duly qualified to do business in each jurisdiction in which the 
ownership or leasi ng of its propeny or the conduct of its business requires such qualification, except where the fai lu re to so 
qualify, considering all such cases in the aggregate, does nm have a material adverse effect on the business, properties, financial 
condition or results of operations of the Corporation and its subsidiaries taken as a whole. 

(iii) The Registration Statement became effecti ve upon filing with the Commission pursuant to Rule 462 of the 1933 Act 
Regulations, and, to the best of such counsel's knowledge, no stop order suspending the effectiveness of the Registration 
Statement has been issued and no proceedings for that purpose have been instituted or are pending or threatened under the 1933 
Act 

(iv) The desc riptions in the Registration Statement, the Pricing Disclosure Pac. age and the Prospectus of any legal or governmental 
proceedings are accurate and fairly present the information required to be shown, and such counsel does not know of any 
litigation or any legal or governmental proceeding instituted or threat~ed against the Corporation or any of its Principal 
Subsidiaries or any of their respective properties that wou ld be required to be disclosed in the Registration Statement, the Pricing 
Disclosure Package or the Prospectus and is not so disclosed. 

(v) Thi s Agreement has been duly authori zed, executed and delivered by the Corporation. 

(vi) The execution, deli very and performance by the Corporation of this Agreement and the lm:lenture and the issue and sale of the 
Notes wi ll not violate or contravene any of the provisions of the Certifi cate of Incorporation or By-Laws of the Corporation or 
any statute or any order, rule or regulation of which such counsel is awa re of any court or governmental agency or body having 
jurisdiction over the Corporation or any of its Principa l Subs idiaries or any of their respective property, nor will such ac ti on 
confli ct with or result in a breach or vi<Jlation of any of the terms or provisions of, or constitute a default under any indenture, 
mortgage, deed of trust, loan agreement or other agreement or instrument known to such x:ounsel to which the Corporation or 
any of its Principal Subsidiaries is a party or by which any of them or thei r respective property is bound or to wh ich any of ics 
property or assets is subject, wh ich affects in a materi al way the Corporation's abili ty ID perform its obligations under th is 
Agreement, the Indentu re and the Notes. 

(vi i) The Indenture has been duly authorized, executed and delive red by th~ Corporati on and , assuming the due authorization, 
execution and deli ve ry thereo f by the Trustee, constitutes a va li d and legally binding instrument of the Corporati on, enfo rceable 
aga inst the Corporation in acco rdance with its terms. 

(vi ii) The Notes have been duly authorized, executed and issued by the Corporation and, when authenticated by the Trustee, in the 
manner provided in the Indenture and delivered against pay ment therefor, wi ll constitute val id and lega lly binding obli gations of 
the Corporation enforceable against the Corporation in accordance with thEir terms, and are entitled to the benefits afforded by 
the Indenture in accordance with the terms of the Indenture and the Notes. 
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(ix) No consent, approval, authorization, order, registration or qualifi cation is requ ired to authorize, or fo r the Corporation to 
consummate the transactions contemplated by thi s Agreement, except fo r such consents, ap provals, authorizations, registrati ons 
or quali fications as may be required under state securities or Blue Sky laws in connection w ith the purchase and distribu tion of 
the Notes by the Underwriters and except as required in Condition l\o. 7.6 of the order of the North Carolina Utilities 
Commission dated September 29, 2016, in Docket Nos. E-7, Sub 1100, E-2, Sub 1095, 311d G-9, Sub 682, which consent has 
been obtained. 

Such counse l may state that his opinions in paragraphs (vii) and (viii) are subject to the effects of bankru ptcy, insolvency, fraudulent conveyance, 
reo rganization, moratorium and other similar laws relating to or affecting cred itors' rights general ly and by generJI pri nciples of equi ty (regard less of 
whether enforceability is considered in a proceedi ng in equity or at law). Such counsel shall state that nothing has come to his attention that has caused him 
to believe that each document incorporated by reference in the Registrati on Statement, the Pricing Disclosure Pac kag~ and the Prospeotus, when fi led, was 
not, on its face , appropriately responsive, in all materi al respects, to the requirements of the 1934 Act and the 1934 Act Regulations. Such counse l shall 
also state that nothing has come to his attention that has caused him to believe that (i) the Registratio Statement , including the Rule 430B Info rmati on, as 
of its effecti ve date and at each deemed effective date with respect to the Underwriters pu rsuant to Ru le 4308(1)(2) of the 1933 Act Regulati ons, contained 
any untrue statement of a materia.l fac t or omitted to state a material fac t requ ired to be stated therei n or necessary to make the statements therein not 
misleading, (ii) the Pricing Disclosure Package at the Applicable Time contained any untrue statement of a material fact or omitted to state any material 
fact necessary in order to make the statements therein, in the light of the circumstances under which hey we re made, not misleading or (iii) that the 
Prospectus , as of its date or at the Closing Date, contained or contains any untrue statement of a material fac t or omined or omits to state any materi al fac t 
necessary in order to make the statements therein, in the light of the circumstances under which they were made, nO! misleading. Such counsel may also 
state that, except as otherwise expressly provided in such opinion, he does not assume any responsibility fo r the accuracy, completeness or fa irness o[ the 
statements contained in or incorporated by reference into the Registration Statement, the Pricing Disc losure Package or the Prospectus and does not ex press 
any op inion or beli ef as to (i) the fi nancial statements or other fi na ncial and accounting data contained or incorporated by reference therein or excluded 
therefrom, including XBRL interacti ve data, (ii) the statement of the eligibility and quali fication of the Trustee included in the Registration Statement (the 
"Form T-1") or (iii) the in fo rmation in the Prospectus under the caption "Book-Entry System." 

In rendering the fo rego ing opin ion, such counsel may state that he does not express any op inion concern ing any law other than the law of the State 
of North Carolina or, to the extent set forth in the fo regoing opinions, the fede ral securities laws and may rely as to all matters of the laws of the States of 
South Carolina, Ohio, Indiana and Florida on appropriate counsel reasonably satisfactory to the Represematives, which may include the Corporation's other 
"in-house" counsel). Such counse l may also state that he has relied as to ce rtain factual matters on in fo rmation obtained from public offi cials, offi cers of 
the Corporation and other sources believed by him to be reli able. 
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(f) You shall have rece ived an op in ion of Hunton Andrews Kurth LLP, counse l to the Corporation, dated the Closi ng Date, to the effect that: 

(i) The Corporation has been duly incorporated and is a validly existing corporation in good standing under the laws of the State of 
Delaware. 

(ii) The Corporation has the corporate power and corporate authority to execute and deli ver this Agreement and the Supplemencal 
Indenture and to consummate the transactions contemplated hereby. 

(iii) This Agreement has been duly authori zed, executed and deli vered by the Corporation. 

(iv) The Indenture has been duly authorized, executed and deli vered by the Corporation and, assuming the due authorization, 
execution and de livery thereof by the Trustee, is a va li d and binding agreement of the Corporation, enforceab le aga inst the 
Corporation in accordance with its terms. 

(v) The Notes have been dul y authorized and executed by the Corporation, aBd, when du ly authenti cated by the Trustee and issued 
and de livered by the Corporation aga inst pay ment there fo r in accordance with the terms of thi s Agreement and the Indenture, the 
Notes will constitute va lid and binding obligations of the Corporation, ent itled to the benefits of the Indenture and enfo rceable 
aga inst the Corporation in acco rdance with their terms. 

(vi) The statements set fo nh (i) under the caption "Description of Debt Securi ues" (other than under the capti on "G lobal Securities") 
that are included in the Base Prospectus and (ii) under the ca ption "Description of the Notes" in the Pricing Disclosure Pac kage 
and the Prospectus, insofa r as such statements purport to summarize certa in provisions of the Indenture and the Notes, fairly 
summarize such provisions in all material respects . 

(vii) The statements set fo rth under the caption "Cenain U.S. Federal Income Tax Considerations fo r Non-U.S. Holders," in the 
Pricing Disclosure Package and the Prospectus, insofar as such statements purport to constitute summari es of matters of United 
States federal income tax law, constitute accu rate and complete summaries. in al l material res pects, subjec t to the qualifications 
set forth therein . 

(viii) No Governmental Approva l, which has not been obtained or taken and is not in full fo rce and effect, is req uired to authorize, or 
is required for, the execution or delivery of this Agreement by the Corpora tion or the consummati on by the Corporation of the 
transactions contemplated hereby, except for such consents , approva ls, authorizations, orders, reg istrations or quali fications as 
may be required under state securities or Blue Sky laws in connection with the purchase and distribution of the Notes by the 
Underwriters. "Governmental Approval" means any consent, approval, license, authorization or va lidation of, or fil ing, 
qualification or registration with , any Gove rnmental Authority required to be made or obtained by the Corporation pursuant to 
Applicable Laws, other than any consent, ap proval, license, authori zation, validation, filing, quali fica tion or registration that 
may have become applicable as a result of the involvement of any party (other than the Corporation) in the transactions 
contemplated by th is Agreement or because of such parties' lega l or regulatory status or because of any other facts specifically 
pertaining to such pan ies and "Governmental Authority" means any court, regulatory body, ad ministrat.ive agency or 
governmental body of the State of North Carolina, the State of New York or the State of Delaware or the United States of 
America having jurisdiction over the Corporation under Applicable Law but excluding the No rth Carolina Uti lities Commission, 
the New York Public Serv ice Commission and the Delaware Public Service Commission. 
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(ix) The Corporation is not and , solely after gi ving effect to the offering and sa le of the Notes and the application of the proceeds 
thereof as described in the Prospectus. will not be subject to registration and regulation as an "investment company" as such 
term is defined in the Investment Company Act of 1940, as amended. 

(x) The execution and delive ry by the Corporati on of thi s Agreement and the Indenture and the consummati on by the Corporatio n 
of the transactions contemplated hereby, including the issuance and sale of the Notes , wil l .,ot (i) confl ict with the Certificate of 
Incorporation or the By-Laws, (ii) constitute a violation of, or a breach of or de fault under, the terms of any of the contracts set 
fo rth on Schedule D hereto or (ii i) violate or conflict with, or result in any contravention af, an y Appl icable Law of the State of 
New York or the General Corporation Law of the State of Delaware. Such counsel shall state that it does not express any 
opinion, however, as to whether the execution, deli ve ry or perfo rmance try the Corporation of this Agreement or the Indenture 
will constitute a violati on of, or a default under, any covenant, restricti on or provision with respect to financial ratios or tests or 
any as pect of the financial condition or results or operations of the Corporation or any of its subsidiari es. "Applicable Law" 
means the General Corporation Law of the State of Delaware .and those laws, ru les and regulations of the States of New York 
and North Carolina and those federal l;iws, rules and regulations of the United States of Ameri ca , in each case that, in such 
counsel's experience, are normal ly applicable to transactions of the type contemplated by this Agreement (other than the Uni ted 
States federal securities laws, state securities or Blue Sky laws, anti fra ud laws and the rules and regulations of the Financial 
Industry Regulatory Authority, Inc., the North Carolina Public Utilities Act, the rules and regulati ons of the No rth Caroli a 
Utilities Commission and the New Yo ik State Public Service Commission and the New York State Public Service Law), blilt 
without such counsel having made any spec ial investi gation as to the applicability of any specific law, rule or regulation.) 

(xi) The statements in the Pri cing Disclosure Package and the Prospectus under the caption "Underwriting (Confli cts of Interest). " 
insofar as such statements purport to summarize certain provisions of thi !, Agreement, fairly summari ze such provisions in all 
material respects. 

You shall also have received a statement of Hunton Andrews Kurth LLP, dated the Closing Date, to the effect that: 

(i) no facts have come to such counse l's attention that have caused such counsel to believe that the documents fil ed by the Corporation under the 
1934 Act and the 1934 Act Regulations that are incorporated by reference in the Preliminary Pros pectus Supplement that forms a part of the Pricing 
Disclosure Package and the Prospectus, when filed, were not, on their face, appropriately responsive in all materi al respects to the requi re ments of the 1934 
Act and the 1934 Act Regulations (except that in each case such counse l need not express any view as to the financial statements, schedules and other 
financial and accounting information included or incorporated by reference therein or excluded therefrom, compliance with XBRL interactive data 
requirements), (ii) no facts have come to such counsel's attention that have caused such counsel to believe that the Registrati on Statement, at the Applicable 
Time and the Prospectus, as of its date, appeared on their face not to be appropriately responsive in all material respects to the requirements of the 1933 Act 
and the 1933 Act Rul es and Regulations (except that in each case such counse l need not express any view with respect to the financial statements, 
schedules and other financial and accounting information included or inco rporated by reference therein or exc luded therefrom, or with respect to 
compliance with XBRL interactive data requirements or the !Form T-1) and (iii) no facts have come to such counse l's attention that have caused such 
counsel to beli eve that the Registration Statement, at the Applicable Time, contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary to make the statements therein not misleading, or tha: the Prospectus. as of its date and as of the Clos ing 
Date, contained or contains an untrue statement of a materi al fa n or omitted or omits to state a material fact necessary in order to make the statements 
therein, in the light of the circumstances under which they were made, not misleading (except that in each case such counse l need not ex press any view 
with respect to the financial statements, schedules and other financial and accounting in fo rmation included or incorporated by reference therein or excluded 
therefrom, or with res pect to compliance with XBRL interactive data requirements and the Form T-1). Such counsel shall further state that. in addition, no 
facts have come to such counsel's attention that have caused such counsel to believe that the Pricing Disclosure Pac kage, as of the Applicable Time, 
contained an untrue statement of a material fact or omitted to state a material fact necessary in order to make the statements therein, in the li ght of the 
circumstances under which they were made, not misleading (except that such counsel need not exprE•ss any view with respect to the financial statements, 
schedules and other financial and accounti ng information included or incorporated by reference therein or excluded therefrom, or with respect to 
compliance with XBRL interactive data requirements). 
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In addition, such statement shall confi rm that the Prospectus has been fil ed with the Commission within the time period required by Ru le 424 of 
the 1933 Act Regulati ons and any requi red filing of the Permitted Free Writing Prospectus pursuant 10 Rule 433 of the 1933 Act Regulations has been fil ed 
with the Commiss ion within the time peri od required by Rule 433(d) of the 1933 Act Regulations. Such statement shall further state that assuming the 
accuracy of the representations and warranti es of the Corporation set forth in Section 2(d) of thi s Agreement, the Registration Statement became effective 
upon filin g with the Commiss ion pursuant to Rule 462 of the [933 Act Regulations and, pursuant to Section 309 of the Trust Indentu re Act of 1939, as 
amended (the "1939 Act"), the Indenture has been qualified under the 1939 Act, and that based so lely on such counsel's review of the Commiss ion's 
website, no slOp order suspending the effectiveness of the Registration Statement has been issued and, to such counse l's know ledge, no proceedings fo r that 
purpose have been instituted or are pending or threatened by the Commission. 

Hunton Andrews Kurth LLP may state that its opinions in paragraphs (v) and (vi) are subj ect to the effects of bankruptcy, insolvency, 
reo rganization, moratorium or similar laws affecting credi tors' ri ghts generally and by general principles of equ ity (regard less of whether enfo rceabi lity is 
considered in a proceeding in equity or at law). In addition, such counsel may state that it has relied as to certain fac tual matters on in fo rmation obtained 
from public offi cials, offi cers and representatives of the Corporation and that the signatures on all documents examined by them are genuine, assumptions 
which such counsel have not independently verifi ed. 

(g) You shall have received an opinion of Sidley Austi n LLP, counse l fo r the Underwriters, dated the Clos ing Date, with respect to the validi ty 
of the Notes, the Registrati on Statement, the Pricing Disclosure Pac kage and the Prospectus, as amended or supplemented, and such other 
related matters as you may require, and the Corporation shall have furnished to such counse l such documents as it requests for the 
purpose of enabling it to pass upon such matters. 

(h) At or after the Applicable Time, there shall not have occurred any of the fo llowing: (i) a suspension or materi al limita ti on in trading in 
securi ti es generally or of the securities of the Corporati on, on the New York Stock Exchange; or (ii) a general moratorium on commercial 
banking activiti es in New York declared by either Federal or New York State authoriti es or a material di sruption in commercial banking 
services or securiti es settl ement or clea rance services in the United States; or (iii) the outbreak or escalation of hosti lities involving the 
United States or the declaration by the United States of a national emergency or wa r, if the effect of any such event spec ified in this 
subsection (h) in your reasonable judgment makes it im practicable or inadvisab le to proceed with the public offering or the de li ve ry of 
the Notes on the terms and in the manner contemplated in the Pricing Disclosure Package and the Prospectus. In such event there shall be 
no liability on the part of any party to any other party except as otherwise provided in Section 7 hereof and except fo r the expenses to be 
borne by the Corporation as provided in Section SU) hereof. 

(i) You shall have received a certi fi cate of the Chai rman of the Boa rd , the President, any Vice Presidem, the Secretary or an Ass istant 
Secretary and any financia l or accounting offi ce r of the Corporati on, dated the Closing Date, in which such offi cers, lO the best of their 
knowledge after reasonable investi gation, shall state that the representations and warranties of the Corporat ion in this Agreement are true 

and correct as of the Clos ing Date, that the Corporation has complied with all agreements and satisfi ed all conditions on its part to be 
perfo rmed or sati sfi ed at or prior to the Clos ing Date, that the conditions speci fi ed in Section 6(c) and Section 6(d) have been satisfi ed, 
and that no slOp order suspending the effectiveness of the Registrati on Statement has been issued and no proceedings fo r that purpose 
have been instituted or are th reatened by the Commiss ion. 
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U) At the time of the execution of this Agreement, you shall have rece ived a letter dated such date, in fo rm and substance satisfactory to you, 
from Deloitte & Touche LLP, the Corporation's independent registered public accounting firm , conta ining statements and in formation of 
the type ordinarily incl uded in accountants' "comfort letters" to underwriters with respect to the financial statements and certain financial 
in fo rmation contai ned or incorporated by reference into the Regi stration Statemem, the Pricing Di~closure Package and the Prospectus, 
including speci fi c references to inquiries rega rding any increase in long-term debt (excluding curre . t maturities), decrease in net current 
assets (defined as current assets less current li abi lities) or shareholders ' equity, change in the Corporation's common stock, and decrease 
in operati ng revenues or net income for the period subsequent to the latest financial statements incorporated by reference in the 
Registration Statement when compared with the corresponding period fro m the preceding year, as of a specified date not more than three 
business days prior to the date of this Agreement. 

(k) At the Clos ing Date, you shall have received fro m Deloitte & Touche LLP, a letter dated as of the Closing Date, to the effect that ,it 
reaffi rms the statements made in the letter fu rni shed pursuant to subsection U) of this Section 6, except that the spec ified date referred to 
shall be not more than th ree business days prior to the Clos ing Date. 

The Corporation wi ll furnish you with such conformed copies of such opinions, certificates, letters and documents as you reasonably request. 

7. lndemnificalion. (a) The Corporation agrees to indemnify and hold harmless each Underwriter, their respective offi cers and directo rs, and 
each person, if any, who contro ls any Underwr.iter within the meaning of Secti on 15 of the 1933 Act, as fo ll ows: 

(i) aga inst any and al l loss, liability, claim, damage and expense whatsoever aris ing out of any untrue statement or all eged untrue 
statement of a material fac t contained in the Registration Statement (or any amendment thereto) including the Rule 4308 
In formation, or the omission or all eged omission therefrom of a materia l fact required to be stated therein or necessa ry to make 
the statements therein not misleading or arising out of any untrue statement or alleged untrue statement of a material fact 
contained in the Preliminary Prospec tus, the Pricing Disclosure Package, the Prospectus (or any amendment or supplement 
thereto), the Permi tted Free Writing Prospectus or any issuer free writing prospectus as defined in Rule 433 of the 1933 Act 
Regulations, or the omission or alleged omission therefrom of a materi al fac t necessary in order to make the statements there in, 
in the li ght of the circumstances under which they we re made, not misleadi g, unless such statement or omission or such al leged 
statement or omission was made in rel ia ce upon and in conformi ty wi th writte n in formation furnished to the Corporat ion by the 
Represe ntatives on behalf of the Underwriters expressly for use in the Registration Statement (or any amendment thereto), the 
Pre liminary Prospectus, the Pricing Disclosure Pac kage, the Prospectus (or any amendment or supplement thereto) or the 
Permitted Free Writing Prospectus; 
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(ii) against any and all loss, liability, claim, damage and expense whatsoever to the extent of the aggregate amount paid in settlement 
of any litigation, commenced or threatened, or of any cla im whatsoever based upon any such untrue statement or omiss ion or 
any such alleged untrue statement or omission, if such settl ement is effected with the written consent of the Corporation; and 

(iii) against any and all expense whatsoever reasonably incurred in investigating, preparing or defending aga ins any litigation, 
commenced or th reatened, or any claim whatsoeve r based upon any such untrue statement or omission, or any such alleged 
untrue statement or omission, lO the extent that any such expense is not paid under (i) or (ii ) of this subsection 7(a). 

In no case shall the Corporation be liable under this indemnity agreement with respect lO any claim made against any Underwri ter or any such 
controlling person unless the Corporati on shall be notified in writing of the nature of the claim within a reasonable time after the assertion thereof, but 
failure so to notify the Corporation shall not relieve it from any liab ility which it may have otherwise than under subsections 7(a) and 7(d). The Corporation 
shall be entitled to participate at its own expense in the defense, or, if it so elects, within a reasonable time after r_eceipt of such notice, lO assume the 
defense of any suit brought to enfo rce any such claim, but if it so elects to assume the defe se, such defense shall be conducted by counsel chosen by it and 
approved by the Underwriter or Underwriters or controlling pe,rson or persons, or defendant or defendants in any suit so brought, which approval shall not 
be unreasonably withheld. In any such suit, any Underwriter or any such controlling person shall have the right to employ its own counsel, but the fees and 
expenses of such counse l shall be at the expense of such Underwriter or such contro lling person unless (i) the Corporat ion and such Underwriter shall have 
mutually agreed lO the employment of such counsel, or (ii) the named parties lO any such action (in cluding any impleaded parties) include both such 
Underwriter or such controlling person and the Corporation and such Underwriter or such controlling person shall haw been advised by such counse l that a 
confli ct of interest between the Corporation and such Underwriter or such controlling person may arise and fo r thi s reason it is not des irable for the same 
counsel to represent both the indemnifying party and also the indemnified party (it bei ng unde rstood, however, that the Corporation sh I not, in connection 
with any one such action or separate but substantial ly similar or related actions in the same jurisdiction arising out of the same general allega tions or 
circumstances, be liable fo r the reasonable fees and expenses of more than one separate firm of attorneys fo r all such Underwri ters and all such controlling 
persons, which firm shall be designated in writing by you) . The Corporati on agrees lO notify you within a reasonable time of the assertion of any claim 
agai nst it, any of its officers or directors or any person who controls the Corporation within the meaning of Section 15 of the 1933 Act, in connection with 
the sa le of the Notes. 
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(b) Each Underwri ter severa lly agrees that il wi ll irrdemnify and hold harmless the Corporation , its directors and each of the officers of the 
Corporation who signed the Registration Statement and each person, if any, who controls the Corporation with in the meaning of Section 
15 of the [933 Act to the same extent as the indemnity contained in subsection (a) of this Section 7, but only with respect to statements or 
omiss ions made in the Registration Statement (or any amendment thereto), the Preli minary Prospectus, the Pricing Disclosure Pac kage, 
the Prospectus (or any amendment or supplement thereto) or the Permitted Free Writing Prospectus, in rel iance upon and in conformity 
with wriuen information furnished to the Corporation by the Representati ves on behalf of the Underwriters expressly fo r use in the 
Registration Statement (or any amendment the reto), the Preliminary Prospectus, the Pricing Disclosure Package, the Prospectus (or any 
ame ndment or supplement thereto) or the Permitted Free Writing Prospectus. In ca,e any action shal l be brought aga inst the Corporation 
or any person so indemni fied based on the Registration Statement (or any amendment therew), th~ Prelimi nary Prospectus, the Pric ing 
Disc losure Package, the Pros pectus (or any amendment or supplement the reto) or the Permi tted Free Writing Prospectus and in respect of 
wh ich inde mnity may be sought against any Underwriter, such Unde rwriter shall have the ri ghts and duti es given to the Corporation, aoo 
the Corporation and each person so indemnified shal l have the rights and duties given to the Underwriters, by the provis ions of 
subsection (a) of this Section 7. 

(c) No indemnifying party shall , without the pri or written consent of the indemnified party, effect any settlement of any pending or 
threatened proceeding in respect of which any indemnified party is or could have been a party and indemnity could have been sought 
hereunder by such indem nified party, unless such settlement includes an unconditi onal release of such indemni fied party from all li abi lity 
on cla ims that are the subject matter of such proceeding and does not incl ude a statement as lO or an admiss ion of fa ult, cu lpabil ity or a 
fai lu re to ac t, by or on behalf of any indemnified party. 

(d) If the indem ni fication provided for in th is Section 7 is unavai lable to or insufficient to hold harmless an indemnified pa rty in respect of 
any and all loss, liab il ity, claim, damage and expense whatsoever (or actions in respect thereof) that would otherwise have been 
indemn ifi ed under the terms of such indemnity, then each indemni fyi ng party shall contribute to the amount pa id or payable by such 
indemnifi ed party as a resu lt of such loss, liabi lity, claim, damage or expense (or actions in respect thereof) in such proportion as is 
appropriate to reflect the relati ve benefits received by the Corporation on the one hand and the Underwriters on the other from the 
offering of the Notes. If, however, the allocat ion provided by the immediately preceding sentence is nm permined by app licable law or if 
the indemnified party fai led lO give the notice required above, then each indemnifyi ng party shall contribute to such .imount paid or 
payab le by such indemnified party in such proportion as is appropriate to refl ect nm only such relati ve benefi ts but also the re lati ve faul t 
of the Corporation on the one hand and the Underwriters on the other in connecti oo with the statements or omissions which resul ted in 
such loss, li ability, claim, damage or expense (or actions in respect thereof), as well as any other relevant equitable considerations. The 
relative benefits rece ived tiy the Corporation on the one hand and the UnderwritErs on the other shall be deemed to be in the same 
proporti on as the lOtal net proceeds from the offering (before deducting expertSes) rece ived by the Corporati on bear to the lOtaJ 
compensati on received by the Underwriters in res pect of the underwri ti ng discount as set fo rth in the table on the cover page of the 
Prospectus. The relative fau lt shall be determined by reference to, among other things, whether the untrue or al leged untrue statement of a 
material fact or the omission or alleged omissio to state a material fact relates to in forma tion supplied by the Corporation on the one 
hand or the Underwriters on the other and the parties ' relati ve in tent, knowledge, access to in formation and opportunity lO correct or 
prevent such statement or omiss ion. The Corporation and the Underwriters agree that it would not be just and equitable if contributions 
pursuant to this Secti on 7 were determined by pro rata allocati on (even if the Underwriters we re treated as one entity for such purpose) or 
by any other method of all ocati on which does not take accou nt of the equitab le considerations referred to above in thi s Section 7. The 
amount paid or payable by an indemnified party as a result of the losses, li abi li ties, clai ms, damages or expenses (or actions in respect 
thereof) referred to above in this Section 7 shall be deemed to include any legal or other expenses reasonably incurred by such 
indemnified party in connection with investigating or defending any such action or claim. Nm withstandi ng the provisions of thi s Sectio , 
no Underwriter shall be required to contribute any amount in excess of the amount by which the total pri ce at which the Notes 
underwritten by it and di stributed to the pub li c were offe red Lo the publ ic exceeds the amount of any damages whic,h such Underwriter 
has otherwise been required to pay by reason of such untrue or all eged un true statement or omi s~ion or alleged omiss,jon. No person 
guilty of fra udulent misrepresentation (within the meaning of Section l l (f) of the 1933 Act) shall be entitl ed to contribution fro m any 
pe rson who was not guilty of such fraudulent misrepresentation. The Underw riters' obligations Lo contribute are several in proportion to 
their respective underwriting obligations and not joint. 
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8. Default by One or More of the Underwriters. (a) It any Underwri ter shall defau lt in its obligation to purchase the principal amount of the 
Notes which it has agreed to purchase hereunder on the Clos ing Date, you may in your discretion arrange fo r you or another party or other parties to 
purchase such Notes on the terms contained herein. If within twenty-four hours after such defaul t by <lllY Underwriter you do not arrange fo r the purchase 
of such Notes, then the Corporation shal l be entitled to a further peri od of twe nty-fo ur hours within which to procure another party or other parties 
sati sfactory to you to purchase such Notes on such terms. In llhe event that, within the respective prescribed pe riods, you notify the Corporation that you 
have so arranged for the purchase of such Notes, or the Corporation notifies you that it has so arranged for the purchase of such Notes, you or the 
Corporation shall have the right to postpone such Closing Date for a period of not more than seven clays, in order to effec t whatever changes may thereby 
be made necessary in the Registration Statement, the Pricing Disolosure Package or the Prospectus, or in any other documents or arrangements, and the 
Corporation agrees to fil e promptly any amendments to the Registration Statement, the Pricing Disclosure Package or the Prospectus which may be 
requi red. The term "Underwriter" as used in this Agreement shall include any person substituted under this Section 8 with li ke effect as if such person had 
originally been a party to this Agreement with respect to such Notes. 

(b) If, after giving effec t to any arrangements for uhe purchase of the Notes of a defaul ti ng UnderWTiter or Underwriters by you or the 
Corporation as provided in subsection (a) above, the aggregate amount of such Notes which remains unpurchased does not exceed one
tenth of the aggregate amount of all the Notes to· be purchased at such Closing Date, then the Corporation shall have the right to require 
each non-defaulting Underw riter to purchase the amount of Notes which such Underwriter agreed to purc hase hereunder at such Closi ng 
Date and, in addition, to require each non-defaulting Underwriter to pu rchase its pro rata share (based! on the amount of Notes which such 
Underwri ter agreed m purchase hereunder) of the Notes of such defaulting Underwriter or Underwriters for which such arrangements 
have not been made; but nothing herein shall relieve a defaulti ng Underwrite r fro m liabili ty fo r its default. 
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(c) If, after giving effect to any arrangements fo r the purchase of the Notes of a defaulting Underwriter or Underwriters by you or the 
Corporation as provided in subsection (a) above, the aggregate amount of such Notes which remai ns unpurchased exceeds one-tenth of 
the aggregate amount of all the Notes to be purchased at such Clos ing Date, or if the Corporation shall not exerc ise the right described in 
subsection (b) above to require non-defaulting Underwriters to purchase Notes of a defaulting Underwriter or Underwriters, then th·is 
Agreement shall thereupon termi nate, without liab ility on the pan of any non-defaulting Underwriter or the Corporation, except for the 
expenses to be borne by the Corporation as provided in Section SU) hereof and the indemnity and contribution agreement in Section 7 
hereof; but nothing herein shall relieve a defaulting Underwriter from liability fo r its de fau lt. 

9. Representa tions and lndemnicies w Survive Odivery. The respective indemnities, agreements, representati ons, warranties and other 
statements of the Corporation or its officers and of the several Underwriters set fo rth in or made pursuant to this Agreement will remain in full force and 
effect, rega rdless of any investigation, or statement as to the results thereof, made by or on behalf of any Underwniter or the Corporation, or any of its 
officers or directors or any controlling person, and will surv ive delivery of and pay ment for the Notes. 

10. Reliance on Your Acts. In al l dealings hereunder, the Representatives shall act on behalf of each of the U'1derwriters, and the Corporati on shall 
be entitl ed to act and rely upon any statement, req uest, noti ce or agreement on behal f of any Underwriter made or given by the Representatives. 

11 . No Fiduciary Relationsli ip. The Corporation acknowledges and agrees that (i) the pu rc hase and sale of the Notes pursuant to this Agreement is 
an arm 's- length commercial transacti on between the Corporation· on the one hand , and the Underwriters on the other hand, (ii) in connecti on with the 
offering contemplated hereby and the process leading to such transaction, each Underwriter is and has been acting so lely as a principal and is not the agent 
or fiduciary of the Corporation or its shareholders, creditors, employees, or any other party, (iii) no Underwriter has a~sumed or will assume an adv isory or 
fiduciary responsibility in favor of the Corporation with respect to the offeri ng contemplated hereby or the process lead ing thereto (irrespective of whether 
such Underwriter has advised or is currently advising the Corporation on other mauers) and no Underwriter has any obli gation to the orporation wiih 
respect to the offering contemplated hereby except the obligations express ly set fo rth in th is Agreement, (iv) the Underwriters and their respective affi liates 
may be engaged in a broad range of transactions that involve interests that differ from those of the Corporation, and (v) the Underwriters have not provided 
any legal, accounting, regulatory or tax adv ice with respect to the transaction contemplated hereby and the Corporation has consulted its own legal, 
accounting, regulatory and tax advisors to the extent it deemed appropriate. 

12. Recognirion of che U.S. Special Resolucion Regimes. 

(i) In the event that any Underwri ter that is a Covered Entity (as defined below) becomes subject to a proceeding under a U.S. Spec ial 
Resolution Regime (as defined below), the transler from such Underwriter of th is Ag reement, and any interest and obligation in or under 
thi s Agreement, will be effective to the same extent as the transfer wou·ld be effecti ve under the U.S. Spec ial Resolution Regime if this 
Agreement, and any such interest and obligation, were governed by the laws of the United States or a state of the Uni ted States. 
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(ii) In the event that any Underwriter that is a Covered Entity or a BHC Ac t Affili ate (as defined below} of such Underwriter becomes subject 
to a proceeding under a U.S. Special Resolution Regime, Default Ri ghts (as defined below) under his Agreement that may be exercised 
against such Under ,..riter are permined to be exerc ised to no greater extent than such Default Ri ghts could be exercised under the U.S. 
Special Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United States. 

As used in this Section 12: 

"BHC Act Affil iate" has the meaning assigned to the term "affiliate" in, and shal l be interpreted in accordance with, 12 U.S.C. § 184 J(k) . 

"Covered Entity" means any of the fo llowing: 

(i) a "covered entity" as that term is defined in, and interpreted in accordance with, 12 C.F.R. ~ 252.82(b); 

(ii) a "covered bank" as that term is defined in , and interpreted in accordance with, 12 C. F.R. § 47.3(b); or 

(iii) a "covered FSI " as that term is defined in , and interpreted in accordance with, 12 C. F.R. § 382.2(b) . 

"Default Ri ght" has the meaning ass igned to that term in, and shall be interpreted in acco rdance with, 12 C.F. R. §§ 252.81, 47.2 or 382. 1, as 
applicable. 

"U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Act and the regulations pmmulgated thereunder and (ii) Title II 
of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulati ons promulgated thereunder. 

13. Notices. All communications hereunder will be in writing and, if sent to the Underwriters, will be mailed or telecopied and confirmed to J.P. 
Morgan Securiti es LLC, 383 Madi son Avenue, New York , NY JOI 79, Attention: Investment Grade Syndicate Desk, Facs imile: (212) 834-608 I; Scotia 
Capital (USA) Inc., 250 Vesey Street, New York, New York 10281, Anention: Debt Capital Markets, U. S., E-mail: .l.LSJ&gal.@scotiabank.com; SunTrust 
Robinson Humphrey, Inc. , 3333 Peachtree Road NE, 11th Floor, Atlanta, GA 30326, Attention: Investment Grade Capital Markets, Facs imile: (404) 926-
5027; TD Securities (USA) LLC, 31 W. 52nd Street, 2nd Floor, New York, NY 10019, Attention: Transaction Management Group; Wells Fargo Securities, 
LL C, 550 South Tryon Street, Charlotte, NC 28202, Attention: Transaction Management, Facs imile: (704) 410-0326; or, if sent to the Corporation, will be 
mailed or telecopied and confirmed to it at 550 S. Tryon Street, Charlene, North Carolina 28202, (Telephone: (980) 373-3564), anention of Assistant 
Treasurer. Any such communications shall take effect upon rece ipt thereof. 

14. Business Day. As used herein, the term "business day" shall mean any day when the Commission's offi ce in Washington, D.C. is open for 
business. 
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15. Successors. This Agreement shall inure to the benefit of and be binding upon the Underwriters and the Corporation and their respecti ve 
successors. Nothing expressed or mentioned in thi s Agreement is intended or shall be construed to give any person, firm or corporation, other than the 
pan ies hereto and their respective successors and the controlling persons, officers and directors referred to in Section 7 and their respecti ve successors, 
heirs and legal representatives, any legal or equitable right, remedy or claim under or in respect of this Agreement or any prov ision here in contained; this 
Agreement and all conditions and prov isions hereo f being intended to be and being fo r the sole and exclusive benefit of the parties hereto and thcir 
respective successors and said controlling persons, offi cers and directors and their respective successors, heirs and legal representatives, and fo r the benefit 
of no other person, firm or corporation. No purchaser of Notes from any Underwriter shall be deemed to be a successor or assign by reason merely of such 
purchase. 

16. Councerparcs. This Agreement may be executed in two or more counterparts, each of which shall be deemed to be an ori ginal, but all of which 
together shal l constitute one and the same instrument. The words "execution," signed," "signature," and words of like import in thi s Agreement or in any 
other certificate, agreement or document related to this Agreement, the Indenture or the Notes shal l include images of manually executed signatures 
transmitted by facsimile or other electronic format (including, without limi tation , "pdf", "tif" or "jpg") and other electronic signatures (including, without 
limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without limi tation, any contract or other record 
created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, va lidity and enfo rceability as a manually 
executed signature or use of a paper-based recordkeeping system to the fullest extent perm itted by appli cable law, including the Federal Electronic 
Signatu res in Global and National Commerce Act, the New York State Electronic Signatu res and Records Act and any other applicable law, including, 
without limitation, any state law based on the Uni fo rm Electro nic Transactions Act or the Uni form Commercial Code. 

17. Applicable Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York. 
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If the foregoing is in accordance with your understanding, kindly sign and remrn lo us two counterparts hereof, and upon confirmation and 
acce ptance by the Underwriters, this Agreement and such confirmation and acce ptance wi ll become a binding agreement between the Corporation, on the 
one hand , and each of the Underwriters, on the other hand , in accordance with its terms. 

Very truly yours, 

D UKE ENERGY CORPORATION 

By: Isl John L. Sullivan, Ill 
Name: John L. Sullivan, Ill 
Title: Ass istant Treasurer 

[Signature Page co Underwricing Agreemenc] 



The foregoing Underwriting Agreement is hereby 
confirmed and acce pted as of the date first above written. 

J.P. MORGAN SECURITIES LLC 
SCOTIA CAPITAL (USA) INC. 
SuNTRUST RoBINSON HUMPHREY, INc. 
TD SECU RITIES (USA) LLC 
WELLS FARGO SECURITIES, LLC 

On behalf of each of the Underwriters 

J.P. MORGAN SECURITIES LLC 

By: Isl Robert Bottamedi 
Name: Robert Bottamedi 
Title: Executive Director 

SCOTIA CAPITAL (USA) INC. 

By: Isl Michael Ravanesi 
Name: Michael Ravanesi 
Title: Managing Director & Head 

SUNTRUST ROBINSO N HUMPHR EY, INC. 

By: Isl Robert Nordli nge r 
Name: Robert Nordlinger 
Title: Director 

TD SECURITI ES (USA) LLC 

By: Isl Luiz Lanfredi 
Name: Luiz Lanfredi 
Title: Director 

WELLS FARGO SECURITIES, LLC 

By: Isl Carolyn Hurley 
Name: Carolyn Hurley 
Ti tle: Director 
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Underwriter 
J.P. Morgan Securit ies LLC 
Scotia Capital (USA) Inc. 
SunTrust Robinson Humphrey, Inc. 
TD Securi ties (USA) LLC 
Wells Fargo Securities, LLC 
Cast leOak Securities, L.P. 
Mischler Financia l Group, Inc. 

Total 

SCH EDULE A 

Principal Amount 
of Notes 

$ 98,000,000 
98,000,000 
98,000,000 
98,000,000 
98,000,000 

5,000,000 
5,000,000 

$ 500,000,000 

A-l 
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PRJCING DISCLOSURE PACKAGE 

1) Base Prospectus 
2) Preliminary Prospectus Supplement dated May 13, 2020 
3) Permitted Free Writing Prospectus 

a) Pricing Term Sheet attached as Schedule C hereto 

SCHEDULE B 

8-l 
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Issuer: 

Trade Date: 

Settlement: 

Securi ty Descripti on: 

Principal Amount: 

Interest Pay ment Dates: 

Maturity Date: 

Benchmark Treasury: 

Benchmark Treasury Yield: 

Spread lo Benchmark Toeasury : 

Yield to Maturi ty: 

Coupon: 

Price to Public: 

Redemption Prov isions/ 

Make-Whole Call : 

SCHEDULE C 

Duke Energy Corporation 
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Filed pursuant to Rule 433 
May 13, 2020 

Relating to 
Preliminary Prospectus Supplement dated May 13, 2020 

LO 

Prospectus dated September 23, 2019 
Registration Statement No. 333-233896 

$500,000,000 2.45% Senior Notes due 2030 

Pricing Term Sheet 

Duke Energy Corporat ion (the "Issuer") 

May 13, 2020 

May 15, 2020 (T+2) 

2.45% Senior Notes due 2030 (the "Notes") 

$500,000,000 

June 1 and December 1 of each year, beginning on December l , 2020 

June I, 2030 

1.500% due February 15, 2030 

0.636% 

+1115 bps 

2.486% 

2.45% 

99.681 % per Note, plus acc rued interes t, if any, from May 15, 2020 

At any time before March 1, 2030 (which is the date that is three months prior to the maturity date 
of the Notes (the "Par Call Date")), the Issuer wi ll have the ri g'ht to redeem the Notes , at its 
option, in whole or in part and from time to time, at a redemptici n price equa l to the greater of (l) 
100% of the principal amount of the Notes being redeemed and (2) the sum of the present values of 
the rema ining scheduled payments of principal and interest on the Notes being redeemed that 
wou ld be due if the Notes matured on the Par Call Date (exclusive of interest acc rued to the 
redemption date) , di scounted to the redemption date on a semi-annual bas is (assuming a 360-day 
year consisting of twe lve 30-day months) at th~ Treasury Rate c•lus 30 basis points, plus, in either 
case, acc rued and un paid interest on the principal amount of the Notes being redeemed to, bu t 
excluding, such redemption date. 

C-1 



Par Call : 

Denominations: 

CUS IP / !SI N: 

Joi nt Book-Running Managers: 

Co-Managers: 
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At any time on or after the Par Ca ll Date, the llssuer will have t e ri ght 10 redeem the Nmes, at its 
option, in whole or in pa rt and fro m time 10 time, at a redemption price equal to 100% of the 
principal amount of the Notes being redeemed plus accrued and unpaid interest on the principal 
amount of the Notes being redeemed to, but excluding, such redemption date. 
$2,000 or any integra l multiple of $1,000 in excess thereof 

26441 C BH7 / US 26441CB H79 

J. P. Morgan Securities LLC 
Scotia Capi,ral (USA) Inc. 
SunTrust Robinson Humphrey, Inc. 
TD Securiti es (USA) LLC 
Wells Fa rgo Securi ties, LLC 
CastleOak Securities, L.P. 
Mischler Financial Group, Inc. 

The issuer has filed a registration statement (including a prospectus) with the SEC for the offering to which dtis communication -relates. Before 
you invest, you should read the prospectus ,in that registration statement and other documents the issuer has filed wi th the SEC for more complete 
information about the issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gqy. 
Alternatively, the issuer, any underwriter or any dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling J.P. Morgan Securities LLC collect at (212) 834-4533; Scotia Capital (USA) Inc. toll-free at (800) 372-3930; SunTrust Robinson Humphrey, 
Inc. toll-free at (800) 685-4786; TD Securities (USA) LLC toll-foee at (855) 495-9846 or Wells Fargo Securities, LLC toll-free at (800) 645-3751. 

C-2 



SCHEDULED 
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Credit Agreement, dated as of Kovember 18, 2011, among Duke Energy Corporation, Duke Energy Carolinas, LLC, Duke Energy Ohio, Inc. , 
Duke Energy Indiana, Inc. and Duke Energy Kentucky, Inc., as Borrowers, the lenders listed therein, Well s Fargo Bank, National Association, ai 
Administrative Agent, Bank of America, N.A. and The Royal Bank of Scotland pie, as Co Synmcation Agents and Bank of China, New York Branch 
Barclays Bank PLC, Citi bank, N.A. , Credit Suisse AG, Cayman Islands Branch, Industrial and C©mmercial Bank of China Limited, New York Branch, 
JPMorgan Chase Bank, N.A. and UBS Securi,ties LLC, as Co-Documentation Agents, as amended by Amendment No. 1 and Consent, dated as of 
December 18, 2013 and by Amendment No. 2 and Consent, dated as of January 30, 2015, each between Duke Energy Corporation, Duke Energy Caro linas, 
LLC., Duke Energy Ohio, Inc., Duke Energy Indiana, Inc., Duke Energy Kentucky, Inc. , Duke Energy Progress, Inc. , Duke Energy Florida, Inc., thE 
lenders party tl1ereto, the issuing lenders party thereto and Well s Fargo Bank, National Association, as furth er amended by Amendment No. 3 and Consent, 
dated as of March 16, 2017, among Duke Energy Corporation, Duke Energy Carolinas, LLC, Duke Energy Ohio, Inc., Duke Energy Indiana, LLC, DukE 
Energy Kentucky, Inc. , Duke Energy Progress, LLC, Duke Energy Florida, LLC, and Piedmont Natural Gas Company, Inc., the lenders party thereto, thE 
issuing lenders party thereto, and Well s Fargo Bank, National Association, as further amended by Amendment o. 4 and Consent, dated as of March 18, 
2019, among Duke Energy Corporation, Duke Energy Carolinas, LLC, Duke Energy Ohio, Inc. , Duke Energy Indiana, LL C, Duke Energy Kentucky, Inc. , 
Duke Energy Progress, LLC, Duke Energy Florida, LLC, and Piedmont Natural Gas Company, Inc., the Lenders party thereto, the Issuing Lenders party 
thereto, and Wells Fargo Bank, National Association, as Administrative Agent and Swingline Lender and as furtlier amended by Amendment No. 5 and 
Co nsent, dated as of March 16, 2020, among Duke Energy Corporation, Duke Energy Carolinas, LLC, Duke Energy Ohio, Inc. , Duke Energy Indiana 
LLC, Duke Energy Kentucky, Inc., Duke Energy Progress, LLC, Duke Energy Florida, LLC, and Piedmont Natural Gas Company, Inc. , the Lenders party 
tl1ereto, the Issuing Lenders party thereto , and Wells Fargo Bank, Na tional Association, as Administrative Agent and Swingline Lender. 

Credit Agreement, dated as of May 15, 2019, among Duke Energy Corporation, as Borrower, the lenders listed therein, The Bank of Nova Scotia 
as Administrative Agent, PNC Bank, National Association, Sumitomo Mitsui Banking C rporation: and TD Bank, N.A., as Co-Syndication Agents, Bank 
of China, New York Branch, BNP Paribas, Santander Bank, N.A. and U.S. Bank National Association, as Co-Documentation Agents and The Bank al 
Nova Scotia, PNC Capital Markets LLC, Sumitomo Mitsui Banking Corporation and TD Bank, N.A., as Joint Lead Arrangers and Joint Bookrunners. 

C-3 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 
CURRENT REPORT 

Pursuant to Section 13 or 15(d) of the 
Securities Exchange Act of 1'934 

Date of Report (Date of earliest event reported): May 18, 2020 

PIEDMONT NATURAL GAS COMPANY, INC. 

North Carolina 
(State or Other Jurisdiction 

of Incorporation or Organi zation) 

(Exact Name of Registrant as Specified in its Charter) 

1-6196 
(Commission File Number) 

4720 Piedmont Row Drive, Charlotte, North Carolina 28210 
(Address of Principal Executive Offi ces, including Zip Code) 

(704) 364-3120 
(Registrant 's telephone number, including area code) 

56-0556998 
(I RS Employer 

Identification No.) 

Check the appropriate box below if the Form 8-K filin g is intended to simultaneously sat isfy the filing obligation of the registrant under any of the 
fo llowing prov isions: 

D Written communications pursuant to Ru le 425 under the Securities Act (I 7 CFR 230.425) 

D Soliciting material pursuant tn Rule 14a-12 under the Exchange Act (1 7 CFR 240.14a-l2) 

D Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

D Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registra t is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of thi s 
chapte r) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter) 

D Emerging growth company 

D If an emerging growth company, indicate by check mark if the registrant has elec ted not to use the extended transition period for complying with any 
new or rev ised fi nancial accounting standards provided pursuant to Section 13(a) cf the Exchange Act. 

Securit ies registered pursuant to Section 12(b) of the Act: 

Title of each class: Trading Symbol(s): Name of each exchange on which registered: 

None 
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Item 8.01. Other Events. 

On May 21 , 2020, Piedmont Natural Gas Company, Inc. (the "Company") consummated the issuance and sale of the securities described below 
pursuant to an underwriting agreement, dated May 18, 2020 (the "Underwriting Agreement"), with Mizuho Securities USA LL C, Morgan Stanley & Co. 
LLC, PNC Capital Markets LLC, RBC Capital Markets, LLC, SMBC Nikko Securities Ameri ca, Inc. and U.S. Bancorp Investments, Inc., as 
representatives of the several underwriters named therein (the "Underwriters"), pursuant lo which the Company agreed to issue and sell to the Underwriters 
$400,000,000 aggregate principal amount of the Company's 3.35% Senior Notes due 2050 (the "Securi ties"). The Securiti es were sold to the Underwriters 
at a discount to their principal amount. The Securities we re issued under the Indenture, dated as of April I, 1993, wi th The Bank of New York Mellon Trust 
Company, N.A., as successor to Citibank , N.A. (the "Trustee"), as supplemented from time to time, including by the Tenth Supplemental Indenture (the 
"Supplemental Indenture"), dated as of May 21, 2020, between the Company and the Trustee, relating to the Securities (collectively, the "Indenture"). The 
disclosure in this Item 8.01 is quali fied in its entirety by the provisions of the Indenture, the Supplemental Indenture, which toge th er with the form of 
global notes evidencing the Securities, is filed as Exhibit 4.1 hereto, and the Underwriting Agreement, which is fil ed as Exhibit 99.1 hereto. Such exhibits 
are incorporated herei n by reference. Also, in connection with the issuance and sale of the Securities, the Company is filing a legal opinion regarding the 
validity of the Securities as Exhibit 5. 1 to this Form 8-K for the purpose of incorporating the opinion into the Company's Registration Statement No. 33J.. 
233896-01. 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhibits 

Exhibit 

Ex hibit 4.1 

Exhibit 5 l 
Exhibit 23. I 
Exh ibit 99.1 

Exhibit 104 

Description 

~P-P-lemental Indenture dated as of May 2.1. 2020 between the Com(lany and The Bank o[ New York Me llon Trust Company, 
ri..8..., as successor to Citibank, N.A. and forms of global notes 
Q(linion regarding..','fil[djJy o[ the Securities 
~(included as part of Exhibit 5.1) 
Underwriting.Ag~ . dated May_.lll, 2020, among the Company and Mizuho Securities USA LLC,...MQfgan Stanl ey & Co. LLC, 
£!~!.C __ C,!(lital Markets LLC. M .C .... Cirnital Markets.JJJ:;. SM BC Nikko Securiti es America, Inc. and U.S. Bancor11 lnvestmems, IK . ....fil 
!fpresematives of the several underwriters named there in 
Cover Page Interactive Data fil e (the Cover Page Interactive Data fil e is embedded within the lnline XBRL document) 
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Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this repon to be signed on its behalf by the 
undersigned hereunto duly authorized. 

Date: May 21 , 2020 

PIEDMONT NATURAL GAS COMPANY, INC. 

By: is/ Roben T. Lucas 111 
Na me: Roben T. Lucas Ill 
Title: Assistant Secretary 

2 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 05/18/2020 

Page 4 ofSS 
Exhibit4.1 

PIEDMONT NATURAL GAS COMPANY, INC. 

AND 

THE BANK OF NEW YORK MELLON 

TRUST COMPANY, N.A., AS TRUSTEE 

TENTH SUPPLEMENTAL INDENTURE 

DATED AS OF MAY 21, 2020 

SUPPLEMENT TO INDENTURE DATED AS OF APRIL 1, 1993 

3.35% SENIOR NOTES DUE 2050 



ARTICLE 1 3.35% Senior Notes Due 2050 

SECTION 101. Establishment 

SECTION 102. Definitions 

SECTION 103. Pa:v.ment of Principa l and Interest 

SECTION 104. Denominations 

SECTION 105. Book-Entr:v. Debt Securities 

SECTION 106. Transfer 

SECTION 107. RedemP.tion at the Com(!anyi.Q(!tion 

ARTICLE 2 Miscell aneous Provisions 

SECTION 201. Concerning the Trustee 

SECTION 202. Defeasance; Satisfaction and Discharge 

SECTION 203. Sinking Fund 

SECTION 204. Notices 

SECTION 205. Miscellaneous 

EX HIBIT A FORM OF NOTE 

EX HIB IT B CERTIFICATE OF AUTHENTICATION 

TABLE OF CONTENTS1 
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THIS TENTH SUPPLEMENTAL INDENTURE (thi s "Tenth SuP.J;ilememal Indenture"), dated as of May 21, 2020, between PIEDMONT 
NATURAL GAS COMPANY, INC., a corporation orga ni zed and ex isting under the laws of the State of Nonh Carolina (t he "Qmrnany_"), and THE 
BANK OF NEW YORK MELLON TRUST COMPANY, N.A., a national banking association duly organi zed and ex isti ng under the laws of the United 
States, as successor to Citibank, N.A. (the "Trustee"). 

WITNESS ETH: 

WHEREAS, a predecessor to the Company has hereiofore execu ted and delive red to the Trustee an Indenture dated as of April l, 1993 (the "Base 
Indenture", as amended by the First Suppleme tal Indenture, the Second Supplemental Indenture, the Third Supplemental Indenture and the Fourth 
Supplemental Indenture (each as defined below), the "Original Indenture"); 

WHEREAS, the Company has heretofore executed a d de livered to the Trustee a First Supplemental Indenture dated as of Feb ru ary 25, 1994 (the 
"First Sur,rnlemental Indenture") pursuant to which the Company assumed all of the obligations of its predecessor company under the Base Indentu re; 

WHEREAS, the Company has heretofore executed a d delivered to the Trustee a Second Supplemental Indenture dated as of June 15, 2003 (the 
"Second Sur,rnlemental Indenture") pursuant to which Section 4.07 ("Limitation on Liens") of the Base Indenture was amended, applicable to all Series of 
Debt Securities issued after June 15, 2003; 

WHEREAS, the Company has heretofore executed and deli vered to the Trustee a Third Supplemental Indent• re dated as of June 20, 2006 (the 
"Third Su1mlemental Indenture") pursuant to which (i) the Campa y issued $200,000,000 in aggregate principal amour-t t of its 6.25% Insured Quarterly 
Notes Series 2006 due 2036 and (ii) the Limitati on on Liens and related definitions in Section 1.01 of the Base Indenture were amended, applicable to all 
series of Debt Securities issued on or after June 20, 2006; 

WHEREAS, the Company has heretofore executed and delivered to the Trustee a Fourth Supplemental Indemure dated as of May 6, 20 11 (the 
"Fourth SuP.J;ilemental Indenture") pursuant to which Section 5. 03 of the Base Inde nture was amended, applicable to all seri es of Debt Securities issued on 
or a fter May 6, 2011; 

WHEREAS, the Company has heretofore executed a~d delivered to the Trustee a Fifth Supplemental Indenture dated as of August I, 2013 
pursuant to which the Company issued $300,000,000 in aggregate principal amount of its 4.65% Senior Notes due 2043; 

WHEREAS, the Company has heretofore executed and delivered to the Trustee a Sixth Supplemental Indentu re dated as of September 18, 2014 
pursuant to which the Company issued $250,000,000 in aggregate principal amount of its 4.10% Senior Notes due 2034; 

WHEREAS, the Company has heretofore executed a•d delivered to the Trustee a Seventh Supplemental Indenture dated as of September 14, 
20 15 pu rsuant to wh ich the Company issued$ J 50,000,000 in aggregate principa l amount of its 3.60% Senior Notes du~ 2025; 

WHEREAS, the Company has heretofore executed and d~livered to the Trustee an Eighth Supplementai Indenture dared as of Jul y 28, 2016 
pursuant to which the Company issued $300,000,000 in aggregate principal amount of its 3.64% Senior Notes due 2046; 
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WHEREAS, the Company has heretofore executed and delivered to the Trustee a inth Supplemental Indenture dated as of May 24, 2019 
pursuant to which the Company issued $600,000,000 in aggregate principal amount of its 3.50% Senior Notes due 2029; 

WHEREAS, the Original Indenture is incorporated herein by this reference and the Ori ginal Inden ture, as heretofore supplemented and as further 
supplemented by this Tenrh Supplemental Indenture, is here in call ed the "Indenture"; 

WHEREAS, the Original Indenture provides th at the Company and the Trustee may from time to time enter into indentures supplemental thereto 
to issue and establi sh the fo rm or terms of a new series of Debt Securities; 

WHEREAS, the Company proposes to issue under the Indenture a new se ri es of Debt Securities; and 

WHEREAS, the Company represents that all acts and things necessary to constitute thi s Tenth Supplemental l:ndenture and the Notes (as de fined 
be low), when executed by the Company and authenticated and delivered by the Trustee, the valid, binding and enfo rceable obligations of the Company 
have been done and performed, and the execution of this Tenth Supplemental Indenture has in al l respects been duly authori zed, and the Company, in the 
exercise of legal right and power in it vested, is executing this Tenth Supplemental Indenture. 

NOW, THEREFORE, in consideration of the premises and of the mutual covenants herein contained and for other valuable consideration, the 
receipt whereof is hereby ac kn owledged, the parties have execmed and delivered this Tenth Supplemernal Indenture and the Company covenants and 
agrees with the Trustee as fo llows: 

ARTICLE 1 

3.35% Senior Notes Due 2050 

SECTION 101. Establishment. There is hereby estab lished a new series of Debt Securities to be issued under the Indenture, to be 
designated as the Company's 3.35% Senior Notes Due 2050 (the "Notes"). 

There are to be initially authenticated and deli vered $400,000,000 aggregate principal amount of Notes; provided, however, that the authorized 
aggregate principal amount of the Notes may be increased above such amount without the consent of the Holders of any then outstanding Notes by a Board 
Resolution authorizing such increase; provided, however, that such additional Notes issued pursuant to such increase will be fungible with the initia lly 
issued Notes fo r U.S. Federal income tax purposes, and any such additiona l Notes issued in thi s manner will be consolidated with, and will form a single 
series with, the initially issued Notes. The Notes shall be issued in definiti ve fully reg istered form. 

The Notes shall be issued in the form of a Book-Entry Debt Security in substantially the form set out in Exhibi t A hereto. The Depository with 
respect to the Notes shal l be The Depository Trust Company. 

The form of the Trustee's Certificate of Authentication for ·he Notes shall be in substantia ll y the form set fo rth in Ex hibit B hereto. 

2 
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Each Note shall be dated the date of authentication thereof and shall bea r interest fro m the date of ori ginal issuance thereof or from the most recent 
Interest Pay ment Date to which interest has been paid or duly prov ided fo r. 

SECTION 102. Definitions. l 'he fo llowing deiined terms used herein shall . unless the context otherwise requires, have the meanings 
spec ified below. Capitalized terms used herein fo r which no de inition is provided herein shall have the meanings set fo rth in the Original Inde nture. 

"l:.Q.!llP.arable Treasury Issue" means the United States Treasury security selected by the Quotati on Age nt as hav ing an actual or interpo lated 
maturity comparable to the re maining term of the Notes to be redeemed (assuming, fo r th is pu rpose, that the Notes matured on the Par Call Date). that 
would be uti lized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of 
comparable maturity to the remaining term of the Notes. 

"Com[!arable Treasury Price" means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations fo r such 
redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations. or (2) if the Qu<Jtati on Agent obtains fewer than 
fo ur of such Reference Treasury Dealer Quotations, the average of all such Reference Treasury Dealer Quotati ons as determined by the Company. 

"Interest Pay ment Dates" means June l and December l of each yea r, commencing December I, 2020. 

"Origin al Issue Date" means May 21, 2020. 

"Par Call Date" means December I, 2049. 

"Quotation Agent" means one of the Reference Treasury Dealers appointed by the Company. 

"Reference Treasury Dealer" means each of (1 ) Mizuho Securi ti es USA LLC, Morgan Stanley & Co. LLC and RBC Capital Markets, LLC, each 
of which is a primary U. S. Government securiti es dealer in the United States (a "Primary Treasury Dealer") and (2) a Primary Treasury Dealer selected by 
each of PN C Capital Markets LLC, SMBC Nukko Securities America, Inc. and U.S. Bancorp Investments, Inc., or their respective affili ates or successors; 
provided, however, that if any of the forego ing or their affili ate~ or successors shaJI cease to be a Primary Treasury Dealer, the Company shal l substitute 
therefor another Primary Treasury Dealer. 

"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the average, as 
determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount) quoted in writing to the Quotation Age nt by such Reference Treasury Dealer at 5:00 p.m. , New York City time. on the third Business Day 
preceding such redemption date. 

"Stated Maturity_" means June I, 2050. 

"Treasury Rate" means, with respect to any redemption date, the rate per annum equal to the semi-annual equi valent yield 10 maturity or 
interpolated maturity (on a day count basis) of the Comparable ·rreasury Issue, assuming a price for the Comparable Tre<1sury Issue (expressed as a 
percentage of its principal amount) equal to the Comparable Treasury Price fo r such redemption date. 

3 
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SECTION 103. PaY.ment of Princi11al and Interest. The principal of the Notes shall be due al the Stated Maturity (unless earli er 
redeemed) . The unpaid principal amount of the Notes shall bear interest at the rate of 3.35% per annum umil paid or duly provided fo r. Interest shall be 
paid semi-annually in arrears on each Interest Payment Date to the Persons in whose name each Note is registered at tl'le close of business on the Record 
Date for the applicable Interest Payment Date. which wi ll be the close of business on (i) the Business Day immediately preceding such Interest Pay ment 
Date so long as all of the Notes remain in the form of a Book- Entry Debt Security or (i i) the fifteenth calendar day neX! precedi ng such Interest Payment 
Date (whether or not such day is a Busi ness Day) if any of the Notes do nm remai n in the fo rm of a Book-Entry Debt Security, provided that interest 
payable al the Stated Maturity of principal or on a redemption date as prov ided herein will be paid to the Person to whom principal is payable. Any such 
interest that is nm so punctually paid or duly provided for wi ll forthwith cease to be payable to the Holders on such Record Dale and will be paid to the 
Person in whose name the Notes are registered on a subsequent Record Date established fo r the pay ment of such defaulted interest by noti ce given by mail 
or on behalf of the Company to the Holders no less than fifteen (1 5) days precedi ng such subsequent Record Dale, such Reco rd Date lo be nm less than fi ve 
(5) clays preced ing the date of pay ment of such defaulted interest or in any other lawful manner acceptable to the Trustee. 

Pay ments of interest on the Notes will include interesl accrued to but exc luding the respecti ve Interest Pay ment Date. Interest pay ments fo r the 
Notes shall be computed and paid on the basis of a 360-day year of twelve 30-day months (and fo r any partial periods shal l be calculated on the bas is of the 
number of days elapsed in a 360-day year of twelve 30-day months). In the event that any date on which interest is payable on the Notes is not a Business 
Day, then pay ment of the interest payable on such date will be made on the nexl succeeding day that is a Business Day (and without any interest or other 
payment in respect of any such delay) , with the same fo rce and effect as if made on the date the pay ment was originally payable. 

Pay ment of the principal and interest due at the Staled Maturity or ea rlier redemption of the Notes shall be made upon surrender of the Notes at the 
Corporate Trust Office of the Trustee. The principal of and interest on the Notes shall be paid in such co in or currency of the United States of America as at 
the time of payment is legal tender fo r pay ment of publ ic and private debts. Pay ments of the principal and interest (incl ud ing interest on any Interest 
Pay ment Date) wi ll be made, subject to such surrender where app licable, at the opt ion of the Company, (i) by wice transfer to the Holders entitled thereto 
who have provided appropriate wire transfer instructions to the Trustee, or by check mailed to the Holt!le rs of the Notes entitled thereto at their last 
addresses as they appear on the Debt Securi ty Register or (ii) if the Notes are Book-Entry Debt Securi ti es , the Depository, as Holder of the Notes, shall be 
enti tled to rece ive pay ment of interest by wire transfer of immediately ava ilable funds. 

SECTION 104. Denominations. The Notes may be issued in denominations of $2,000 and integral multip les of $1 ,000 in excess thereof. 

SECTION 105. Book-En!rY. Debt Securities. The Notes will be issued in the form of a Book- Entry Debt Security registered in the name 
of the Depos itory or its nominee. Except under the limited ci rcumstances described below, Notes represented by the Book-Entry Debt Security will not be 
exchangeable for, and will not otherwise be issuable as, Notes in definitive, non-global form. The Book- Entry Debt Securities described above may not be 
transferred except by the Depository to a nominee of the Depository or by a nominee of the Depos itory to the Depository or another nominee of the 
Depository or to a successor Depository or its nominee. 
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Owners of beneficial interests in such a Book-Entry Debt Security wil l not be considered the Holders thereof fo r any purpose under the Indenture, 
and no Book-Entry Debt Security representing a Note shall be exchangeable, except fo r another Book-Entry Debt Security of like denominati on and tenor 
to be registered in the name of the Depository or its nominee or to a successor Depository or its nominee. The ri ghts of Holders of such Book-Entry Debt 
Security shall be exercised only ,th rough the Depository. 

Subject to the procedures of the Depository, a Book-Entry Debt Securi ty shall be exchangeable fo r Nmes regi"stered in the names of persons other 
than the Depos itory or its nominee only if (i) the Depository notifies the Company that it is unwilling or unable to continue as a Depository for such Book
Entry Debt Security and no successor Depository shall have been appo inted by the Company, or if at any time the Depository ceases to be a clearing 
agency registered under the Securities Exchange Act of 1934, as amended, at a time when the Depository is requi red to be so registered to act as such 
Depository and no successor Depository sha ll have been appointed by the Company, in each case within 60 days after the Company receives such noti ce or 
becomes aware of such cessation, (ii) the Company in its sole discmion determines that such Book-Entry Debt Security shall be so exchangeable, or (ii i) 
there shall have occurred an Event of Default with respect to the NrJtes. Any Book- Entry Debt Security that is exchangeable pursuant to the preceding 
sentence shall be exchangeable for Notes registered in such names as the Depository shall direct. 

SECTION 106. Transfer. No service charge will be made for the exchange or to register a transfer of INmes, but payment will be required 
of a sum sufficient to cover any tax or other governmental charge that may be imposed in connecti on therewith. 

The Company shall not be required to exchange or register a transfer of (a) Notes fo r a period of fifteen (15) days next preceding the mailing of 
the nmice of any redemption of NOies to be redeemed, or (b) Notes selected, cal led or being called fo r•redemption, except, in the case of >iotes to be 
redeemed in part, the portion thereof not to be so redeemed. 

SECTION 107. Redem11tion at the Com11any~11tion. Prior to the Par Call Date, the Company shall have the ri ght to redeem the Notes, 
at its option, at any Lime in whole or in part and from time to time, at a redemption price ca lculated by the Company equal to the greater of: 

(i) 100% of the principal amount of the Oles to be redeemed; and 

(ii) the sum of the present values of the remaining scheduled pay ments of principal and interest an the Notes being redeemed that 
would be due if the Notes matured on the Par Call Date (exclusive of in te rest accrued as of the date of redemption), discounted to the redemption 
date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate , plus 30 bas is points; 

plus, in each case, accrued and unpaid interest on the principal amount being redeemed 10, but excluding, such redemption date. 

On or after the Par Call Date, the Company shall have1he right to redeem the Nmes, at its option, at any ti me ,n whole or in part and from time to 
ti me, at a redemption price equa l to 100% of the principal ammrnt of the Nmes being redeemed, plus accrued and unpaid interest on the principal amount of 
the Nmes being redeemed to, but excluding, such redemption date. 

Notwithstanding the foregoi ng, installments of interest on che Notes that are due and payab le 0n an Interest Payment Date falling on or prior 10 a 
redemption date shall be payable on such Interest Payment Date 10 e Holders as of the close of business on the relevant Record Date. 
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On or after the date of redemption, interest will cease to accrue on the Notes or portion of the Notes redeemed. However, interest will continue to 
accrue if the Company defaults in the payment of the amount due upon redemption. 

Notice of redemption to each Holder of the Notes shall be given by the Company, or, at the Company's request, by the Trustee, in the manner 
provided in Section 3.02 of the Original Indenture, at least ten (10) and not more than sixty (60) days prior to the date fixed for redem ption. 

ARTICLE 2 

Miscellaneous Provisions 

SECTION 201. Concerning the Trustee. The Trustee accepts the trusts of the Indenture and agrees to perform the same, but only upon the 
terms and condi ti ons set forth in the Indenture, to which the parties hereto and the Holders from time ro time agree. Without limiting the genera lity of the 
fo regoing, the Trustee assumes no responsibility fo r the co rrecmess of the recitals herein contai ned, which shall be taken as the statements of the Company. 
The Trustee makes no representation or warranty as to, and assumes no responsibility for, the validity or adequacy of this Tenth Supplemental Indenture or 
the Notes, it shal l not be accountable for the Company's use of proceeds from the Notes, and it shall not be responsible for any statement of ,the Company 
in thi s Tenth Supplemental Indenture or in any document issued in connection wi th the sale of the Noll's or in the Notes other than the Trustee's certificate 
of authentication. 

Notes. 

fo llows: 

SECTION 202. Defeasance; Satisfaction and Discharg1:. The provisions of Article Thirteen of the Base Indenture shall app ly to the 

SECTION 203. 

SECTION 204. 

Sinking Fund. The Notes are not entitled to the benefi ts of any sin king fund. 

Notices. The address for any notice or demand under thi s Tenth Supplemental Indenture for each of the parties shall be as 

If to the Company: 
Piedmont Natural Gas Company, Inc. 
4720 Piedmont Row Drive 
Charlotte, North Carolina 28210 
Attention: Treasurer 

With a copy to: 
Duke Energy Corporation 
550 South Tryon Street 
Charlotte, North Carolina 28202 
Attention: General Counsel 

If to the Trustee: 
The Bank of New York Mellon Trust Company, N.A. 
10161 Centurion Parkway 
Jacksonville, Florida 32256 
Attention: Corporate Trust Administration 
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(a) Except as expressly amended hereby wit~ respect to the Notes, the Original Indenture is in al l respects ratifi ed and confirmed and 
all the terms, provisions and conditions thereof shall be and remain in ful l force and effect. 

(b) All the covenants, stipulations, promises and agreements in this Tenth Supplementa l Indenture contai ned by or on behalf of the 
Company shall bind its successors and assigns, whether so expressed or not. 

(c) This Tenth Supplemental Indenture and each Note shal l be deemed to be a contract made under the laws of the State of New York 
and for all purposes shal l be gove rned by and construed in accordance with the laws of sa id State. EAC H OF TH E PARTI ES HERETO HERE BY 
IR REVOCA BLY WAIVES AL L RIGHTS TO TR IAL BY JURY IN ANY ACTION, PROCEEDI NG OR COUNTERCLAIM (WHETHER BASED ON 
CONTRACT, TORT OR OTHERWIS E) ARISI NG OUT OF OR RE LATING TO TH E INDENTU RE, TH E NOTES OR TH E TRANSACTIONS 
CONTEMPLATED HER EBY OR THEREBY. 

(d) If any provis ion of the Indentu re limits, quali fies or conflicts with a provision of the Trust Inde nture Act that is required under 
such Act to be a part of or govern the Indenture, such latter provisi,m shall control. If any provision of the Indenture modifies or excludes any provision of 
the Trust Indenture Act that may be so modified or exc luded, the latter provision shall be deemed to app ly to the Indenture as so modified or to be 
excluded, as the case may be. 

(e) The titles and headings of the secti ons of this Tenth Supplemental Indenture have been inserted fo r convenience of reference only, 
are not to be considered a part hereof and shall in no way modi fy or restrict any of the terms or prov isions hereof. 

(f) This Tenth Supplemental Indenture may be executed in any number of counterparts, each of which shall be deemed an original , 
and such counterparts shall together constitute one and the same instrument . The words "execution," signed," signature," and words of like import in the 
Indenture shall include images of manually executed signatures transmitted by facsimi le, email or other electronic format (including, without limitation, 
"pdf," "tif" or "jpg") and other electro ni c signatures (including without limitation, DocuSign and AdobeSign) . The use of elemonic signatures and 
electronic records (including, without limitation, any contract or other record created, generated, sent, communicated, 1eceived, or stored by electronic 
means) shall be of the same legal effect, validity and enfo rceability as a manually executed signature or use of a paper-based record-keeping system to the 
full est extent permitted by applicable law, including the Federal Electronic Signatures in Global and !\ational Commerce Act, the New York State 
Electronic Signatures and Records Act and any other app licable law, including, without limitation, any state law based o n the Un ifo rm Electronic 
Transactions Act or the ni form Commercial Code. Without limitation to the fo regoing, and anything in the Original Indenture to the contrary 
notwithstand ing, (a) any Officers' Certificate, Company Order, Opinion of Counsel, Debt Security, the Trustee 's certificate of authentication appearing on 
or anached to any Debt Security, supplemental indenture or other certificate, opi ni on of counse l, instrument, agreement or other document delivered 
pursuant to the Indenture may be executed, attested and transmitted by any of the foregoi ng electroni c means and fo rmats, (b) all references in Section 2.06 
or elsewhere in the Ori ginal Indenture to the execution, anestation m authentication of any Debt Security or any certificate of authentication appearing on 
or attached to any Debt Security by means of a manual or facsi mile signature shall be deemed to include signatures that are made or transmitted by any of 
the fo rego ing electronic means or fo rmats, and (c) any requirement in Secti on 2.06 or elsewhere in the Original Indenture that any signature be made under 
a corporate seal (or facs imile thereo f) shall not be app licable to the Debt Securiti es of such seri es. 
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(g) Jn case any provision in th is Tenth Supplemental Indentu re shall be invali d, ill ega l or unenforceab le, the va lidity, lega lity and 
enforceability of the re maining provisions hereof or of the Indenture shall not in any way be affected or impai red th ereb_y. 

[S ignature page to fo ll ow. I 
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IN WITNESS WHEREOF, the parties hereto have caused lhis Tenth Supplemental Indenture to be duly execuced, and anested, all as of the date 
first above wrinen. 

ATrEST: 

By: is/ Roben T. Lucas Ill 
Name: Robert T. Lucas Ill 
Title: Ass istant Corporate Secretary 

PIEDMONT NATURAL GAS COMPANY, INC. 

By: Isl Karl W. Newlin 
Name: Karl W. Newlin 
Title: Seni or Vice President, 

Corporate Development and Treasurer 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., a5 Trustee 

By: Isl Julie Hoffman-Ramos 
Name: Julie Hoffman- Ramos 
Title: Vice President 
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UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHOR IZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW 
YORK CORPORATION ("DTC"), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYM ENT, AND 
ANY CERTIFICATE ISSUED IS REGISTER ED IN THE AME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPR ESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR Vr\LUE OR 
OTHERW ISE BY OR TO ANY PERSOK IS WRONGFUL INASMUC H AS TH E REG ISTERED OWNER HEREOf', CEDE & CO., HAS AN 
INTEREST HERE IN. 

THI S DEBT SECURITY IS A BOOK-EKTRY DEBT SECU RIT\' WITHIN TH E MEAN ING OF TH E INDENTURE HEREINAFTER REFERR ED TO 
AND IS REG ISTERED IN THE NAME OF A DEPOSITORY OR A NOM I EE OF A DEPOS ITORY OR A SUCCESSOR DEPOS ITORY. THIS DEBT 
SECU RITY IS EXC HANGEABLE FOR DEBT SECURITIES REG ISTERED IN THE NAME OF A PERSON OTHER THAN THE DEPOS ITORY OR 
ITS NOM INEE ONLY IN THE LIMITED CIRCU MSTANCES DESCRIBED I THE INDENTURE. AN D NO TRA SFER OF THIS DEBT 
SECU RITY (OTHER THAN A TRANSFER OF THIS DEBT SECU RITY AS A WHOLE BY TI-I E DEPOS ITORY TD A NO MI NEE OF THE 
DEPOSITORY OR BY A NOM INEE OF THE DEPOS ITORY TO THE DEPOS ITORY OR ANOTHER NOM INEE OF THE DEPOS ITORY) MAY BE 
REGISTERED EXCEPT IN SUC H LIMITED CIRCUMSTANCES. 

No. R-

CUS IP No. 720186 AM? 

PIEDMONT NATURAL GAS COMPANY, INC . 

3.35% SENIOR NOTES DUE 2050 
$ 

PIEDMONT NATURA L GAS COMPANY, INC. , a corporation validly exist ing under the laws of the State ofNonh Carolina (herei n cal led the 
"Company", whi ch term includes any successor corporation under the Indenture he reinafter referred to), for value received, hereby promises to pay to 
CE DE & CO., or registered assigns, the principa l sum of DOLLARS($ ) on June I, 2050 and to pay interest thereon from May 21, 
2020 or from the most recent Interest Pay ment Date to which interest has been paid or du ly provided fo r, semiannually in arrea rs on June 1 and December 1 
(each an "Interest Payment Dale") in each year, commencing December l , 2020 at the rate of 3.35% per annum, unti l the principal hereof is paid or made 
avai lable for payment, and (to the extent that the payment of such interest shall be lega lly enforceable) ,lt the rate of 3.35% per annum on any overdue 
principal and on any overdue insta llment of interest. The amount of interest payab le on any Interest Payment Date wi ll , as provided in such Indenture, be 
paid to the Per on in whose name this Note is registe red at the close of business on the regular Record Date for the app licable Inte rest Payment Date, which 
will be the close of busi ness on (i) the Busi ness Day immediately preceding such Interest Pay ment Date so long this Note remains in the fo rm of a Book
Entry Debt Security or (i i) the fifteenth calendar day next preceding such interest payment date (whether or not such day is a Business Day) if this Note 
does not remai n in the fo rm of a Book-Entry Debt Security, provided that interest payable at the Stated Maturity of principal or on a redemption date as 
provided in the Indenture will be paid rn the Person to whom principal is payable. Any such interest not so punctually paid or du ly provided for wi ll 
forthwith cease to be payable to the Holder on such regular Record Date and will be paid to the Person in whose name the Notes are registered at the close 
of business on a subsequent Record Date establ ished for the payment of such defau lted interest by notice given by mail or on behalf of the Company to the 
Holders no less than fifteen (15) days preceding such subsequent Record Date, such Record Date to be not less than fi v-, (5) days preceding the date of 
payment of such defau lted interest or in any other law ful manner acceptable to the Trustee. 
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Pay ments of interest on this Note will include interest accrued to but excluding the respective Interest Pay ment Date. Interest payments for this 
Note shall be computed and paid on the basis of a 360-day year of twelve 30-day months (and for any. partial periods shall be calculated o n the basis of the 
number of days elapsed in a 360-day year of twelve 30-day months). In the event that any Interest Payment Date would otherwise be a day that is not a 
Business Day, then pay ment of the interest payable on such date will be made on the next succeeding day that is a Business Day (and without any interest 
or other pay ment in respect of any such delay), with the same force and effect as if made on the date the pay ment was originally payable. 

Pay ment of the principal of and interest on thi s Note will be made in such coin or currency of the United States of America as at the time of 
payment is lega l tender for payment of public and private debts. Payment of interest on this Note (other than interest payable at maturity) will be made, at 
the option of the Company, by wire transfer to the Holders entit led thereto who have provided appropriate wi re transfer instructions to the Trustee or by 
check mailed to the address of the Holder as such address shall appea r in the Debt Security Register; provided, howev~r. that if this Note is a Book-Entry 
Debt Security the Depository, as Holder of thi s Note, shall be entitled to receive payment of interest by wire transfer of immediately availab le funds. 
Notices regarding changes of address shall be effective upon recordation in the Debt Securities Registe r. Payment of the principal of and interest on thi s 
Note payable at maturity will be made in immediately available funds upon surrender of this Note at the corporate trust office of the Trustee in the Borough 
of Manhattan, The City of New York, or such other office or agency of the Company maintai ned fo r such purpose in the Borough of Manhattan, The City 
of New York, provided, however, that if this Note is a Book-Entry Debt Security the Depository, as Holder of this Note, shall be entitled to receive payment 
of interest by wire transfer of immediately available funds in accordance with the arrangements with the Depository. 

Reference is hereby made to lhe further provisions of this Note set forth on the reverse hereof, which further provisions shall for all purposes have 
the same effect as if set forth at thi s place. 

Unless the certificate of authenti cation hereon has been executed by the Trustee referred to on the reve rse hereof by manual, facs imi le or 
electronic signature, this Note shall not be entitled to any benefit under the Indenture or be valid or obl igatory for any purpose. 
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IN WITNESS WHEREOF, the Company has caused thi s instrument to be duly executed unde, its corporate sea l. 

Dated: May 21, 2020 

ATTEST: 
PIEDMO T NATURAL GAS COMPANY, INC. 

By: --------------------- By: ---------------------
(Signature) (Authorized Signature) 

[Seal ] 

A-3 
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This Note is one of a duly authori zed issue of securities of the Company (herein called the "Noces"), issued and to be issued in one or more se ri es 
under an Indenture, dated as of April I, 1993, as amended (as amended and supplemented the "Indenture"), between Piedmont Natura l Gas Company, Inc., 
a New York corporation and the predecessor tO me Company and The Bank of New York Mellon Trust Company, N.A. (a successor t0 Ci ti bank N.A.), as 
Trustee (herein ca ll ed the "Trustee", which term incl udes any successor trustee under the Indenture), to which Indenture and all indentures supplemental 
thereto reference is hereby made for a statement of the respecti ve rights, limitations of rights, duties and immuniti es thereunder of the Company, the 
Trustee and the Holders of the Notes and of the terms upon which the Notes are, and are to be, authenticated and delive red. This Note is a global Book
Entry Debt Security and is limited initially in the aggregate principal amount of$ ; provided however that the authorized aggregate principal 
amount of thi s Nole may be inneased above such amount by a Board Reso lution authorizing such increase. 

Prior tO December 1, 2049 (the "Par Call Dace"), the Company shall have the right to redeem this Note, at its option, al any time in whole or in 
pan and from time to time, at a redemption price calculated by the Company equal tO the greater of (i) 100% of the principal amount to be redeemed and 
(ii) the sum of the present va lues of the remaining scheduled pay me ts of principal and interest on this '.'lote to be redeemed that would be due if the Notes 
matured on the Par Call Date (exclus ive of interest accrued as of the date of redemption) , di scounted to the redemption date on a semi-annual basis 
(assuming a 360-day year consisting of twelve 30-day months) al the Treasury Rate plus 30 basis points; plus, in each case, acc rued and unpaid interest on 
the principal amount of this Note being redeemed to, but excluding, such redemption date. 

On or after the Par Call Date, the Company shall have the right to redeem this Note, at its option, at any time i whole or in pan and from ti me t0 

time, at a redemption price equal to 100% of the principal amount of this Note to be redeemed, plus accrued and unpaid interest on the principal amount 
being redeemed to, but excluding, such redemption date. 

For purposes of determining the redemption price: 

"Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as hav ing an actual or interpolated 
maturity comparable lO the remaining term of the Notes to be redeemed (assuming, for th is purpose, that the Notes matured on the Par Ca l'I Date), that 
would be utili zed, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of 
comparable maturi ty to the re mai ning term of the Notes. 

"Comparable Treasury Price" means, with respect to any redemption date, ( l) the average of the Reference Treasury Dealer Quotations fo r such 
redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (2) if the Qumat ion Agent obtains fewer than 
fo ur of such Reference Treasury Dealer Quotations, the average of al l such Reference Treasury Dealer Quotations determined by the Company. 

"Quowiion Agent" means one of the Reference Treasury Dealers appointed by the Company. 

"Reference Treasury Dealer" means each of (a) Mizuho Securities USA LLC, Morgan Stanley & Co. LLC and RBC Capital Markets, LLC, each 
of which is a primary U.S. Government securities dea ler in the United States (a "Primary Treasury Dealer") and (b) a Primary Treasury Dealer selected by 
each of PNC Capita l Markets LLC, SMBC Nikko Securiti es America, Inc. and U.S. Bancorp Investments, Inc. , or their respective affi liates or successors; 
provided, however, that if any of the foregoi ng or their affili ates or successors shall cease tO be a Primary Treasury Dealer, the Company shall substi tute 
therefor another Primary Treasury Dealer. 
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" Reference Treasury Dealer Quotations" means, wilh respecl to each Reference Treasury Dea ler and any red€mption dale, the average, as 
dete rmined by the Quotation Age nt, of lhe bid and asked prices fo r the Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount) quoted in wriling to lhe Quotalion Agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on lhe third Busi ness Day 
preceding such redemption date. 

"Treasury Rate" means, with respecl to any redemplion date, the rate per annum equal lo the semi-annual eq ui va lent yield to maturity or 
interpolated maturity (on a day count basis) of the Comparable Treasury Issue, assuming a price for lhe Comparable Treasury Issue (expressed as a 
percentage of its principal amount) equal to the Comparable Treasury Price for such redemplion date. 

This Note will not have a sinking fund. 

If an Event of Defaul t with respect to lhe Notes shall occur and be continuing, the aggregate principal amount of the Notes may be declared due 
and payable in the manner, with the effect and subjecl to the conditions provided in the Indenture. 

The Indenture contains provisions fo r defeasance at any ti'me of (a) the entire indebtedness of lhis Note and (b) ce rtain restri ctive covenants, in 
each case upon compliance by the Company with certa in conditions set forth therei n, which provisions app ly to this Nme. 

The Indenture permits, with certain exceptions as therein prov ided, the amendment thereof and the modification of the rights and obli galions of 
the Company and the rights of the Holders of the Debt Securilies of each series to be affected unde r the Indenture at any time by the Company and the 
Trustee with the consent of the Holders of at least a 66 2/3% in aggregate principal amount of such Debt Securities. The Indenture also conta ins provisions 
permitting the Holders of specified pe rcentages in principal amount of the Debl Securities of each series at the time outStanding, on behalf of the Holders of 
al l Debt Securi ties of such series, to waive compliance by the Company with certa in provisions of the Indenture and certain past defaults under the 
Inde nture and their consequences. Any such consent or wa iver by the Holder of thi s Note shal l be condusive and binding upon such Holder and upon all 
future Holders of thi s Note and of any Note issued upon the registra ion of lransfers hereof or in exchange herefor or in li eu hereof, whether or not notation 
of such consent or waiver is made upon this Note. 

No reference herein to the Indenture and no provis ion of thi s Note or of the Indenture shall alter or impair the ob ligation of the Company, which is 
absolute and uncondi lional, to pay the principal of and interest on this Nole al the times, place and rate, and in the coin or currency, herein prescribed. 

As prov ided in the Indenture and subject to certain limitations herein and lherein set fo rth, the transfer of this Note is registrab le in the Debt 
Security Register, upon surrender of thi s Note fo r registrat ion of transfer at the office or agency of the Company in any place where the principal of and 
interesl on this Note are payable, duly endorsed by, or acco mpani ed by a written inslrument of transfer in form satisfac10ry to the Company and the Debt 
Security Registra r duly executed by, the Holder hereof or his anorney duly authori zed in writing, and thereupon one or more new Notes of th is se ries, of 
authorized denominations and for the same aggregate principal amount , will be issued to lhe designated transfers or traBsferees. 
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This global Book-Entry Debt Security is exchangeable for Notes in definiti ve, non-global fo rm only under certain limited circumstances set fo rth 
in the Indenture. Notes of this series so issued are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of 
$ I ,000 in excess thereo f. 

No service charge shall be made fo r any such registration of tra nsferor exchange, but the Company may require payment of a sum sufficient to 
cover any tax or other governmental charge payable in connection therewith. 

Prior to due presentment of this Note for registrati on of transfer, the Company, the Trustee and any agent of the Company or the Trustee may treat 
the Person in whose name thi s Note is registered as the owner hereof fo r all purposes whether or not this Note be overdue, and neither the Company, the 
Trustee nor any such agent shall be affected by notice to the contrary. 

All terms used in this Note which are defined in the Indenture shall have the meanings assigned to them in the Indenture. 
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The fo llowing abbreviations, when used in the inscription on the face of this instrument , shal l be construed as though they were written out in fu ll 
according to appli cable laws or regulations: 

TEN COM-

TEN ENT-

JTTEN-

as tenants in common 

as tenants by the 
entireties as joint tenants 

with right of survivorsh ip 
and not as tenants in 
common 

UNIF GIFT MIN ACT-

Additional abbrev iations may also be used 
though not on the above li st. 

FOR VALUE RECEIVED, the undersigned hereby seJI (s) and transfe r(s) unto 

(please insert Social Security or other identifying number of assignee) 

Custodian ------
(Cust) (Minor) 

under Uni form Gifts to Minors Act 

(State) 

PL EA SE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING POSTAL ZIP CODE OF ASS IGNEE 

the within Note and all rights thereunder, hereby irrevocably constlluting and appointing 

agent to transfer said Note on the books of the Company, with full power of substitution in the premises. 

Dated: ___ , __ _ 

NOTICE: The signature to this assignment must correspond with the name as written upon the face of the wi thin instrument in every particular without 
alteration or enlargement, or any change whatever. 
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EX HIBIT B 

CE RTI FICATE OF AUTHENTICATIO N 

This is one of the Debi Securities of the series designated therein referred to in the within-mentioned Indenture. 

Dated: May 21, 2020 

TH E BANK OF NEW YORK MELLO 
TRUST COMPANY, N.A., as Trustee 

By : ---------------- ------
(Authorized Signature) 

B-1 
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Exhibit 5.1 

DUKE ENERGY BUSINESS SERVICES LLC 
550 S. Tryon SLreet 

Charlotte, North Carolina 28202 
May 21, 2020 

Re: Piedmont Natural Gas Company, Inc. $400,000,000 aggregate principal amount of 3.35% Senior Notes due 2050 

Ladies and Gentlemen: 

I am Deputy General Counsel of Duke Energy Business Services LL C, the service company affi li ate of Piedmont Natural Gas Company, Inc., a 
North Carolina corporation (the "Company"), and in such capacity I have acted as counsel to the Company in coruiection with the public offering of 
$400,000,000 aggregate principal amount of the Company's 3.35% Senior Notes due 2050 (the "Securi ties") to be isslled pursuant to the Indentu re, dated 
as of April 1, 1993 (the "Ori ginal Indenture"), with The Bank of New York Mellon Trust Company, N.A., as successor to Citibank, N.A. (the "Trustee"), as 
supplemented from time to time, including by the Tenth Suppteme:ntal Indenture (the "Supplemental Indenture"), dated as of May 21, 2020, between the 
Company and the Trustee, relating to the Securities (the Original Indenture, as amended and supplemented, being refertl'd to herein as the "Inde nture"). On 
May 18, 2020, the Company entered into an Underwriting Agreement (the "Underwriting Agreement") with Mizuho Securities USA LLC, Morgan Stanley 
& Co. LLC, PNC Capital Markets LLC, RBC Capital Markets, LLC, SMBC Nikko Securi ties America, Inc. and U.S. Bancorp Investments, Inc., as 
representatives of the several underwriters named therein (the "Underwriters"), relating to the sale by the Company to tne Underwriters of the Securities. 

This opinion is being delivered in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act of 1933, as 
amended (the "Securities Act"). 

I am a member of the bar of the State of North Carolina and my opinion set fo rth here in is limi ted to North Carolina co rporate law and the laws of 
the State of New York and the federal laws of the United States that, in my experience, are normal ly applicable to transactions of the type contemplated 
above and, to the extent that judicial or regulatory orders or decrees or consents, approvals, licenses, authorizations, validati ons, filings, recordings or 
reg istrations with governmental authoriti es are re levant, to those required under such laws (all of the foregoing be ing re-ferred to as "Opined on Law"). I do 
not express any opinion with respect to the law of any jurisdiction other than Opined on Law or as to the effect of any such non-opi ned law on the opinions 
herein stated. This opinion is limited to the laws, including the rul es and regulations, as in effect on the date hereof, which laws are subject to change with 
poss ible retroactive effect. 
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In connection with this opinion, I or anomeys under my supervision (with whom I have consulted) have examined and are familiar with originals 
or copies, certified or otherwise identified w o r satisfaction, of: 

(a) the registration statement on Form S-3 (File No. 333-233896-01) of the Company fil ed on September 23, 2019, with the Securities and 
Exchange Commission (the "Commission") under the Securities Act allowing for delayed offerings pursuant to Rule 415 under the Securities Act and the 
in fo rmation deemed to be a part of Stich registration statement as of the date hereof pursuant to Rule 430B of the General Rules and Regulations under the 
Securi ties Act (the "Rules and Regulations") (such registration statement being here inafter referred to as the "Registration Statement"); 

(b) the prospectus, dated September 23, 2019, which forms a part of and is included in the Registration Statement in the form filed with the 
Commission pursuant to Rule 424(b) of the Rules and Regu lations; 

(c) the preliminary prospectus supplement, dated May 18, 2020, relating to the offe ring of the Securities in the fo rm filed with the Commission 
pursuant to Rule 424(b) of the Ru les and Regulati ons; 

(d) the prospectus supplement, dated May 18, 2020, relati ng to the offering of the Securities in the fo rm fil ed with the Commission pursuant to 

Rule 424(b) of the Rules and Regulations; 

(e) the Issuer Free Writing Prospectus fil ed with the Commission on May 18, 2020 pursuant to Rule 433(d) of the Securities Act and Section S(e) 
of the Underwriting Agreement; 

(f) the Amended and Restated Articles of Incorporation of the Company, dated as of October 3, 2016; 

(g) the Bylaws of the Company, amended and restated effective as of October 3, 2016; 

(h) an executed copy of the Underwriting Agreement; 

(i) a specimen of the Securities; 

U) an executed copy of the Original Indenture, 

(k) an executed copy of the Supplemental Indenture; 

(I) resolutions of the Board of Di rectors of the Company, adopted by unanimous written consent on September 16, 2019, relating to, among other 
th ings, the preparation and filing with the Commission of the Registration Statement and the issuance of the Securities; and 

(m) the Written Consent of the Assistant Treasurer, John L. Sullivan, 111 , effective May 18, 2020, acting pursuant to specific delegation made and 
authorization given by the Board of Directors pursuant to the resolutions described in clause (I) above, relating to 1he offering of the Securities. 

I or attorneys under my supervision (with whom I have consulted) have also examined ori ginals or copies, certified or otherwise identified to our 
sati sfaction , of such records of the Company and such agreements and certificates and receipts of public officials , certificates of omcers or other 
representatives of the Company and others, and such other documents, certificates and records as I or attorneys under my supervision (with whom I have 
consulted) have deemed necessary or appropriate as a basis for the opin ions set forth be low. 
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In my examination, I or attorneys under my supervbion (with whom I have consulted) have assumed the legal capacity of all natural persons, the 
genui neness of all signatures, the authenticity of all documents submitted to me as originals, the conformity to original documents or all documents 
submitted to me as facs imile, elecoroni c, certified or photostatic copies, and the authenticity of such copies. In making my examination of executed 
documents, I have assumed that the parties thereto, other than the Company, had the power, corporate or other, to enter into and perform all ob li gations 
thereunder and I have also assumed the due authorization by al l requisite action, corporate or other, and the execution and delive ry by such parties of such 
documents and, except lo the extent expressly set forth below, the val idity and binding effect thereof on such parties. As to any facts material to the 
opin ions expressed herein which we.re not independently establi shed or ve rified , I or attorneys under my supervision (with whom I have consulted) have 
re lied upon ora l or written statements and representations of officers and other representatives of the Company and others. 

The opin ion set fo rth be low is subject to the fo llowing further qualifications, assumptions and li mitations: 

(i) the validi ty or enfo rcemeAt of any agreements or instruments may be limited by applicable bankruptcy, insolvency, reorganization, moratorium 
or other similar laws affecting cred itors ' ri ghts generall y and by general principles of equity (regardless of whed,er enfo rceabi li ty is considered in a 
proceeding in equity or at law) and 

(ii) I do not express any opinion as to the applicability or effect of any fraudulent transfer, preference or si milar law on any agreements or 
instruments or any transactions contemplated thereby. 

Based upon the fo rego ing and subject to the limitations, qualifications, exceptions and assum ptions set fo rth here in , I am of the opinion that the 
Securities have been duly authorized and executed by the Company, and that when duly authenticated by the Trustee and issued and del ivered by the 
Company aga inst payment therefor in accorda nce with the terms of the Underw ri ti ng Agreement and the Indenture, the Securities will constitute va lid and 
binding obli gations of the Company entitled to the benefits of the Indenture and enfo rceable aga inst the Company in accorda nce with their terms. 

I hereby consent to the filing of this opinion with the Commiss ion as an ex hi bit to the Registration Statement through incorporation by reference 
of a current report on Form 8-K. I also consent to the reference to my name under the heading "Legal Matters" in the Prospectus Supplement. In giv ing this 
consent, I do not hereby admit that I am in the category of persons whose consent is required under Secti on 7 of the Securities Act or the Ru les a cl 
Regulations of the Commission promulgated thereunder. This op inion is expressed as of the date hereof unless otherwise express ly stated, and I discla im, 
any undertaking to adv ise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in appli cable laws. 

Very trul y yours, 

/s/ Robert T. Lucas 111 
Robert T. Lucas Ill , Esq. 



Mizuho Securities US A LL C 
Morgan Stanl ey & Co. LLC 
PNC Capital Markets LLC 
RBC Capital Markets, LLC 
SM BC Nikko Securi ties America, Inc. 
U.S. Bancorp Investments, Inc. 

As Representatives or the several Underwriters 

c/o Mizuho Securi ties USA LL C 
1271 Avenue of the Americas 
New York, New York 10020 

Ladi es and Gentlemen: 
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PIEDMONT NATURAL GAS COMPANY, INC. 

$400,000,000 3.35% SENIOR NOTES DUE 2050 

UNDERWRITING AGREEMENT 

Exhibit 99.1 

Execution Version 

May 18, 2020 

l. Inrroductory. Piedmont Natural Gas Company, Inc., a North Carolina corporation (the "Company"), proposes, subjec t to the terms and 
cond itions stated herein, to issue and se ll $400,000,000 aggregate principal amount of the Company's 3.35% Senior Notes due 2050 (the "Notes"), to be 
issued pursuant to the provisions of an indenture, dated as of April 1, 1993 (the "Original Indenture"), between the Company and The Bank of New York 
Mellon Trust Company, N.A. (successor to Citibank, N.A.) as trustee (the "Trustee"), as amended and supplemented by various supplemental indentures, 
including the Tenth Supplemental Indenture, to be dated as of May 21 , 2020 (the "Supplemental lnd'enture" and together with the Original Indenture, the 
"Indenture"). Mizuho Securities US A LLC, Morgan Stanley & Co. LL C, PNC Capital Markets LLC, RBC Capital Markets, LLC, SMBC Nikko 
Securities America, Inc. and U.S. Bancorp Investments, Inc. (the "Representatives") are acting as representatives of the several underwriters named in 
Schedule A hereto (together with the Represe ntati ves, the "Underwriters"). The Company understands that the several Underwriters propose to offer the 
Notes for sale upon the terms and conditions contemplated by (i) this Agreement and (ii) the Base Prospectus, the Preliminary Prospectus and the Permitted 
Free Writing Prospectus (each as defined below) issued at or prior to the Applicable Time (as defined below) (the documents referred to in the foregoing 
subclause (ii) are referred to herein as the "Pricing Disclosure Package"). 
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2. Represencations and Warranties of the Company. As of the date hereof, as of the Applicable Time (as defined below) and as of the Clos ing 
Date (as defined below) the Company represents and warrants to, and agrees with, the several Underwriters that: 

(a) A registration statement (No. 333-233896-01 ), including a pros pectus, rela ting to the Notes and certain other securities has been fil ed 
with the Securities and Exchange Commission (the "Commission") under the Secumies Act of 1933. as amended (the "1933 Act"). Such 
reg istration statement and any post-effective amendment thereto, each in the form heretofore delivered to you, became effective upon 
filing with the Commission pursuam to Rule 462 of the rules and regulati ons of the Commiss ion under the 1933 Act (the "1933 Act 
Regulations"), and no stop order suspending the effectiveness of such registration statement has been issued and no proceeding for that 
purpose or pursuant to Secti on BA of the 1933 Act has been initiated or threatened by the Commission (if prepared, any preliminary 
prospectus supplement spec ifi cally relating to the Notes immediately prior to the Applicable Time included in such registrati on statement 
or fi led with the Commiss ion pursuant to Ru le 424(b) of the 1933 Act Regulati ons being hereinafter ca ll ed a "Preliminary Prospectus"); 
the term "Registration Sta tement" means the registration statement as deemed rev ised pursuant to Rule 430B(f)(l) o the 1933 Act 
Regu lati ons on the date of such registration statement's effectiveness for purposes oJ Section 11 of the 1933 Act, as such section applies 
to the Company and the Underwriters for the Notes pursuant to Rule 430B(f)(2) of the 1933 Act Regulati ons (the "Effective Date"), 
including all exhibits thereto and including the documents incorporated by reference in the prospectus contained in the Registrat ion 
Statement at the time such pa rt of the Regis ation Statement became effective; the -rerm "Base Prospectus" means the prospectus fi l d 
with the Commiss ion on the date hereof by the Company; and the term "Prospectus" means the Base Prospectus together with the 
prospectus supplement specifically relating to the Notes prepared in accordance wi th the prov isions of Ru le 430B and pro mptly fil ed 
after execution and delivery of this Agreement pursuant to Rule 430B or Rule 424(b) of the 1933 Act Regulations; any in for mation 
included in such Prospectus that was omined from the Registration Statement at the time it became effective but that is deemed to be a 
pan of and included in such registration statement pursuant to Ru le 430B is referred to as "Rule 430B Informa tion;" and any reference 
herein to the Reg istration Statement, any Preliminary Prospectus or the Prospectus shall be deemed to refe r to and include the documents 
incorporated by reference there in, prior to the date hereof; any reference to any amendment or supplement to any Preliminary Prospectus 
or Prospectus shall be deemed to refer to and include any documents fil ed after the date of such Preliminary Prospectus or Prospectus, as 
the case may be, under the Securities Exchange Act of 1934, as amended (the "1934 Act"), and inco rporated by reference in such 
Pre liminary Prospectus or Prospectus, as the case may be; and any reference to any amendment 10 the Registration Statement shall be 
deemed to refer to and include any annual report of the Company fil ed pursuant to Secti on 13(a) or IS(d) of the 1934 Act after the 
effective date of the Registration Statement that is incorporated by reference in the Registration Statement. For purposes of thi s 
Agreement, the term ·'Appli cable Time" means 3: 15 p.m. (New York City time) on che date hereof. 

2 
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(b) The Registration Statement, me Permitted Free Writing Prospectus specifi ed on Sched ule B hereto, me Preliminary Pros pectus and the 
Prospectus confo rm, and any amendments or supplements thereto will confo rm, in all mate rial res pects to me requ irements of the 1933 
Act and the 1933 Act Regulations; and (A) the Registration Statement, as of its original effective date as of the date of any amendment 
and at each deemed effective date with respect to the Underwriters pursuant to Rule 430B(f) (2) of the 1933 Act Regulations, and at the 
Closing Date, did not and will not contain any untrue statement of a material fact or omit to state any material fac t required to be stated 
mere in or necessary to make the statements merein not misleading, and (B) (i) the Pric ing Disclosure Package, as of me App licable Time, 
did not, (ii) me Prospect sand any amendment or supplement thereto, as of their dates, wi ll not, and {iii) the Prospectus as of the Closing 
Date will not, incl ude any untrue statement of a materi al fact or omit to state any material fac t necessary to make the statements therein , 
in the light of the circumstances under which they were made, not misleading, except that the Company makes no warranty or 
representation to the Underwriters with respect to any statements or omiss ions made in reliance upon and in conformity wim written 
in formation furnished to the Company by the Representati ves on behalf of the Underwriters speci fi ca lly fo r use in me Registration 
Statement, the Permitted Free Writing Pros pectus, any Pre liminary Prnspecrus or the Prospectus. 

(c) Any Permitted Free Writing Prospectus spec ified on Schedule B hereto as of its issue date and at all subsequent times through the 
completion of the public offer and sale of the Notes or until any earl ier date that the Company noti fi ed or notifies the Underwri ters 
pursuant to Section S(f) hereof did not, does not and will not include any in formation that conflic ts with the info rmation (not superseded 
or modified as of the Effective Date) co ntained in llhe Registration Statement, any Preliminary Prospectus or the Prospectu s. 

(d) At the earliest time the Company or another offering participant made a bona fi de offer (within the meaning of Rule 164(h)(2) of the 
1933 Act Regulations) of the Notes, me Company was not an "ineligible issuer" as de fined in Rule 405 of the 1933 Act Regulations. The 
Company is, and was at the time of the initial filing of the Registration Statement, eligible to use Form S-3 under the 1933 Act. 

(e) The documents and interacti ve data in eXtensible Business Reporting Language ("XBRL") incorporated or deemed to be incorporated by 
reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus, at the time they were fi led or hereafter are 
filed wim the Commission, complied and will comply in all materi al respects with the requirements of the 1934 Act and the rules and 
regulations of the Commiss ion thereunder (me '' 1934 Act Regulations"), and, when read together with the other in fo rmation in the 
Prospectus, (a) at the time the Registration Statement became effective, (b) al the Applicable Time and (c) on the Closing Date did not, 
and will not contain an untrue statement of a material fact or omit to state a material fac t required 10 be stated merein or necessary to 
make the statements therein , in the light of me circumstances under which they were made, not misleading. 

3 
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(f) The Company's most recent Annual Repon fil ed on Form 10-K meets the conditions spec ified in General Instruction l(l)(a) and (b) of 
the Genera l Instructions fo r Form 10-K and the Company's most recent Quarterly Report fi led on Form L0-Q meets the conditions 
spec ified in Genera'! Instruction H( l) of the General Instructi ons for Form LO-Q. 

(g) The compliance by the Company with all of the provisions of thi s Agreement has been duly authorized by all necessary corporate acti on 
and the consu mmation of the transactions herein contemplated wil l not conflict with or result in a breach or violation of any of the terms 
or provisions of, or constitute a default under, any indenture, mongage, deed of trust, loan agreement or other agreeme nt or instrument to 
whi ch the Company or any of its subsidiaries is a pany or by which any of them is bound or to which any of thei r properties or assets is 
subject that wou ld have a material adverse effec:t on the business, financial cond it ion or resu lts of operations of the Company, nor will 
such action result in any violation of the provisions of the amended and restated articles of incorporation (the "Articles"), bylaws (the 
"Bylaws") or other govern ing document of the Company or any statute or any mder, ru le or regulation of any court or governmental 
age ncy or body hav ing jurisdiction over the Company or any of its subsidiaries or any of their respective properties that wou ld have a 
material adverse effect on the business, financial condition or results of operat ions of the Company and its subsidiaries taken as a whole; 
and no consent, approval, authorization, order, registration or qualification of or with any such coum or governmental agency or body ,s 
required for the con.summation by the Company of the transactions contemplated by this Agreement , except for authorization by the 
North Carolina Utilities Commission which has kiee n received as of the date of this Agreement, and the registration under the 1933 Act of 
the Notes, qualification under the Trust Indenture Act of 1939, as amended (the "1939 Act") and such consents, approvals, 
authorizations , registrations or qual ifi cations as may be required under state securities or Blue Sky laws in connection wi,uh the purchase 
and distribution of the Notes by the Underwriters. 

(h) This Agreement has been duly authori zed, executed and delivered by the Company. 

(i) The Original Indenture has been duly authorized, executed and deli vered by the Company and du ly qualified under the 1939 Act and the 
Supplemental Indenture has been duly authorized and when executed and delivered by the Company and, assuming the due authorization , 
execution and delivery thereof by the Trustee, the Indenture will constitute a va lid and lega lly binding instrument of the Company 
enforceable aga inst the Company in accordance with its terms, subj ect to the qual ifications that the enforceab ility o f the Company's 
obligations under the Indenture may be limited by bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other 
similar laws relating to or affecting creditors ' ri ghts generall y, and by general principles of equi ty (regardless of whether such 
enforceability is considered in a proceeding in equity or at law) . 

U) The Notes have been duly authorized and when executed by the Company, and when authenticated by the Trustee, in the manner 
prov ided in the Indenture and delivered against pay ment therefor, wi ll constitute valid and legal ly binding obligati ons of the Company, 
enforceable against lhe Company in accordance with their terms, except as the enforceability thereof may be limited by bankruptcy, 
insolvency, fraudulent conveyance, reorganization, moratorium or other similar laws relating to or affecting creditors' ri ghts generally, 
and by general principles of equi ty (regardless of whether enforceab ility is considered in a proceeding in equity or at law) and are entitled 
to the benefi ts afforded by the Indenture in accordance with the terms of the Indenture and the Notes. 

4 
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(k) Any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument fil ed or incorporated by reference as an exhibit 
to the Registration Stateme t or the Annual Report on Form 10-K of the Company for the fi scal :f€ar ended December 31, 2019 or any 
subsequent Quarterly Report on Form 10-Q of the Company or any Current Report on Form 8-K of the Company with an execution or 
filing date after December 31, 2019 are all indentures, mortgages, deeds of trust, loan agreements or other agreements or instruments that 
are mate rial to the Company and its subsidiaries taken as a whole. 

(I) The Company (i) is a corporation duly incorporated and val idly ex isti ng in good standing under the laws of the State of North Carolina 
and has the corporate power and authority to own its property and to conduct its business as described in the Pricing Disclosure Package 
and the Prospectus, and (ii) is duly qualified to do business in each jurisdiction where the failure to be so qualified would materiall y 
adverse ly affect the ability of the Company to perform its obligations under this Agreement, the Indenture or the Notes. 

(m) The Company has no "significa nt subsidiaries" within the meaning of Rule 1-02 Regulation S-X under the 1933 Act. 

3. Purchase, Sale and Delivery of Notes. On the basis of the representations, warranties and agreements herein contained, but subject to the 
terms and conditions herein set forth, the Company agrees to sell to the Underwriters, and the Underwriters agree, severally and not jointly, to purchase 
from the Company, at a purchase price of 98.412% of the principal amount of the Notes plus accrued interest, if any, from May 21, 2020 (and in the manner 
set forth below), the principal amount of Notes set forth opposite the name of each Underwriter on Schedlllle A hereto plus the principal amount of 
additional Notes which each such Underwriter may become obli gated to purchase pursuant to the provisions of Section 8 hereof. The Underwriters hereby 
agree to reimburse the Company $500.000 for expenses incurred by the Company in connection with the offeri ng of the Notes. 

Pay ment of the purchase price for the Notes to be purchased by the Underwriters and the reimbursement referred to above shall be made to the 
Company by wire transfer of immediately avail able funds, payable to the order of the Company against del ivery of the Notes, in fu ll y reg istered form, to 
you or upon your order at 10:00 a. m., ;"llew York City time, on May 21 , 2020 or such other time and date as shall be mutually agreed upon in writing by the 
Company and the Representatives (the "Closing Date"). The Notes shall be delivered in the form of one or more global certificates in aggregate 
denomination equal to the aggregate principal amount of the Notes upon original issuance and registered in the name of Cede & Co., as nominee fo r The 
Depository Trust Company ("DTC"). All documents referred to herein that are to be delivered at the Clos ing Date shall be delivered at that time at the 
offi ces of Sidley Austin LLP, 787 Seventh Avenue, New York, New York 10019. 

5 
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4. Offering by the Underwri ters. It is understood that the several Underwriters propose to offer the Notes fo r sale to the public as set fonh in the 
Pricing Disclosure Package and the Prospectus. 

5. Covenants of" th e Company. The Company covenants and agrees with the several Underwriters that: 

(a) The Company will cause any Preliminary Prospectus and the Prospectus to be fil ed pursuant to, and in compliance with, Rule 424(b) of 
the 1933 Act Regulations, and adv ise the Underwriters pro mptly of the fili ng of any amendment or supplement to the Registration 
Statement, any Preliminary Prospectus or the Prospectus and of the institution by the Commission of any slop order proceedi ngs in 
respect of the Registration Statement, and will use its best effons to prevent the issuance of any such stop order and to obtain as soon as 
possible its lifting, if issued. 

(b) If at any time when a prospectus relating to the Notes (or the notice referred to in Rule 173(a) of the 1933 Act Regulations) is required to 
be delivered under the 1933 Act any event occurs as a result or which the Pricing Disclosure Pac kage or the Prospectus as then amended 
or supplemented would include an untrue statement of a material fact, or omit to state any materi al fac t necessary to make the statements 
therein, in the light of the ci rcumstances under which they were made, not misleading, or if it is necessary at any time to amend the 
Pricing Disclosure Pac age or the Prospectus to comply with the 1933 Act, the Company promptly wil l prepare and file with the 
Commission an amendment, supplement or an appropriate document pu rsuant to Section 13 or 1.4 of the 1934 Act which will correct such 
statement or omiss ion or which will effect such compliance. 

(c) The Company, during the period when a prospectus relating to the Notes is required to be delive red under the 1933 Act, will timely fi le 
all documents required to be fi led with the Commiss ion pursuant to Section 13 or 14 of the 1934 Act. 

(d) Without the prior consent of the Underwriters, the Company has not made and will not make any offer relating to the Notes that would 
constitute a "free writing prospectus" as defined in Rule 405 or the 1933 Act Regulations, other than a Permi tted Free Writing 
Prospectus; each Underwriter, severall y and not jointly, represents and agrees that, without the prior consent of the Company, it has not 
made and will not make any offer re lating to the Notes that would constitute a "free writing prospectus" as defined in Rule 405 of the 
1933 Act Regulations, other than a Permitted Free Writing Prospectus or a free writing prospectus that is not required to be fil ed by the 
Company pursuant to Ru le 433 of the 1933 Act Regulations (" Rule 433"); any such free writing prospectus (which shall include the 
pricing term sheet referred to in Section 5(e) below), the use of which has been consented to by the Company and the Underwriters, is 
listed on Sched ule B and herein is called a "Permitted Free Writing Prospectus." The Company represents that it has treated or agrees 
that it will treat each Permitted Free Writing Prospectus as an "issuer free writing pros pectus," as defined in Rule 433, and has complied 
and will com.ply with the requirements of Rule 433 applicable to any Permitted Free Writing Prosper: tus, including timely filing with the 
Commission where required , legend ing and record keeping. 

6 
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(e) The Company agrees to prepare a pricing term sheet speci fying the terms of the Notes not contained in any Preliminary Prospectus, 
substantially in the form of Schedule C hereto and approved by the Representati ves on behalf of the Underwriters, and to fil e such pricing 
term sheet as an "issuer free writing prospectus" pursuant to Rule 433 prior to the close of business two business days after the date 
hereof. 

(f) The Company agrees that if at any time following the issuance of a Permitted Free Writi ng Prospectus any event occurs as a result of 
which such Permitted Free Writing Prospectus would confl ict with the in formation in the Registration Statement (nol superseded or 
modified as of the Effective Date) , the Pricing Disclosure Package or the Prospectus or would incltide an untrue statement of a material 
fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances then prevail ing, 
not misleading, the Company will give prompt notice thereof to the Underwriters and, if requested ~y the Underwriters, wi ll prepare and 
furnish without charge to each Underwriter a free writing prospectus or other doc ment, the use o[ which has been consented to by the 
Underwriters, which will correct such conflict, statement or omission; provided, however, that this covenant shall not apply to any 
statements or omiss ions made in reliance upnn and in conformity with written in formation furnished to the Company by the 
Representatives on behalf of the Underwriters specifically for use in the Registra ·on Statement, the Pricing Disc losure Package or the 
Prospectus. 

(g) The Company will timely fi le such reports pursuant to the 1934 Act as are necessary in order to make generally avai lable to its security 
holders as soon as practicable an earnings statement for the pu rposes of, and to provide to the Underwriters the benefits contemplated by, 
the last paragraph of Section l l(a) of the 1933 Act. 

(h) The Company wi ll furnish to you, without charge, copies of the Registration Statement (three of which will include all exhibits other than 
those incorporated by reference), the Pricing Disclosure Package and the Prospectus, and all amendments and supplements to such 
documents, in each case as soon as ava ilable and in such quantities as you reasonably request. 

(i) The Company will arrange or cooperate in arrangements, if necessary, fo r the qualification of the Notes for sale under the laws of such 
jurisdictions as you designate and will continue such quali fications in effect so long as requi red for the distribution; provided, however, 
that the Company shall ~ot be required to qualify as a foreign corporation or to fil e any general cotoSents to service of process under the 
laws of any state where it is not now so subj ect. 
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U) The Company will pay all expenses incident to the perfo rmance of its obligations under this Agreement including (i) the printing and 
filing of the Registration Sta tement and the printing of th is Agreement and any Blue Sky Survey, (i i) the preparation and printing of 
certifi cates fo r the Notes, (iii) the issuance and de livery of the Notes as specified herein , (i v) the fees and disbursements of counse l fo r 
the Underwriters in connection with the qualifi e.ati on of the Notes under the securities laws of any jurisdiction in accordance with the 
prov isions of Section S(i) and in connection wit the pre parati on of the Blue Sky Survey, such fees not to exceed $5,000, (v) the priming 
and deli ve ry to the Underwriters, in quanti ties as hereinabove referred to, of copies of the Registrati on Statement and any amendments 
thereto, of any Preliminary Prospectus, of the Prospectus, of any Permitted Free Writing Prospectus and any amendments or supplements 
thereto, (vi) any fees charged by independent rating agencies for rating the Notes, (vi i) any fees and expenses in connection with the 
listing of the Notes on the New York Stock Exchange LL C, (v iii) any fi ling fee required by the Financial Industry Regulatory Authority, 
Inc., (ix) the costs of any depository arrangements for the Notes with OTC or any successor depos itary and (x) the costs and expenses of 
the Company relati ng to investor presentations on any "road show" undertaken in connection with the marketing of the Notes, including, 
without limi ta tion, expenses associated with the production of road show slides and graphics, fees and expenses of any consultants 
engaged in connection with the road show presentations with the prior approval of the Company, travel and lodging expenses of the 
Underwriters and offi cers of the Company and any such consultants, and the cost of any aircraft chartered in connection with the road 
show; provided, however, the Underwriters shal l reimburse a portion of the costs and expenses referred to in thi s clause (x). 

6. Conditions of the Obligations of the Underwriters. The obligations of the several Underwriters to pu rc hase and pay for the Notes will be 
subject to the accuracy of the representations and wa rranties on the pan of the Company herein, to the accuracy of the statements of offi cers of the 
Company made pursuant to the prov isions hereof, to the perfor,ma nce by the Company of its obli gations hereunder and to the fo llowing add itional 
conditions precedent : 

(a) The Prospectus shall have been fil ed by the Company with the Commission pursuant to Rule 424(b) within the appl icable time period 
prescribed fo r filing by the 1933 Act Regulations and in accordance herewith and each Permitted Free Writing Prospectus shall have been 
fi led by the Company with the Commission within the applicable time periods presc ribed fo r such fil ings by, and otherwise in 
compliance with, Rule 433. 

(b) At or after the Applicable Time and prior to the Clos ing Date, no stop order suspending the effectiveness of the Registration Statement 
shall have been issued and no proceedings fo r that purpose or pursuant to Section BA of the l933 Act shall have been insti tuted or, to the 
knowledge of the Company or you, shall be threatened by the Commiss ion. 

(c) At or after the Applicable Time and prior ttJ the Clos ing Date, the rating assigned by Moody's Investors Service, Inc. or S&P Global 
Ratings (or any of their successors) to any cebt securiti es or preferred stock of the Company as of the date of this Agreement shall not 
have been lowered. 
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(d) Since I.he respective most recent dates as of which infmmation is given in I.he Pricing Disc losure Package and the Prospectus and up to 
the Closing Date, there shall not have been any material adverse change in I.he condition of the Company, fi nancial or otherwise, except 
as refl ected in or contemplated by the Pricing Disclosure Package and the Prospectus, and, since such dates and up to the Closing Date, 
the re shall not have been any material transaction entered into by the Company other than transactions contemplated by the Pricing 
Disclosure Package and the Prospectus and transactions in I.he ordinary course of bus iness, the effect of which in your reasonable 
judgment is so material and adverse as ID make it impracticable or inad visable ID proceed with the public offe ring or the delivery of I.h e 
Notes on the terms and in the manner contemplated by the Pricing Disc losure Package and the Prospectus. 

(e) You shall have received an opi nion of Robert T. Lucas Ill , Esq., Deputy General Counse l of Duke Energy Business Services LLC (who in 
such capacity provides legal services to the Company), the service compa ny subsidiary of Duke Energy Corporation, or other appro priate 
counse'l reasonably satisfactory to the Represematives (which may include Duke Energy Corporation's other "in-house" counsel), dated 
the Closing Date, to the effect that: 

(i) The Company has been duly incorporated and is validly ex isting as a co rporation in good standing under I.he law of I.he State of 
North Carolina, with power and authorily (corporate and other) to own its properties and conduct its business as described in the 
Prici ng Disclosure Package and the Prospectus and to enter into and perform its obligationSc under th is Agreement. 

(ii) The Company is duly qualified to do business in each jurisdiction in which the ownership or leasing of its property or the 
conduct of its business requires such qualification, except where the failure to so qualLfy, considering all such cases in I.he 
aggregate, does not have a material adverse effect on the bus iness, properties, financia l condition or resu lts of operations of the 
Company. 

(iii) The Registration Statement became dfective upon filing with the Commission pursuant to Rule 462 of the 1933 Act 
Regulations, and, to the best of such counsel's knowledge, no stop order suspending the effecti veness of the Registration 
Statement has been issued and no proceedings fo r that purpose have been instituted or are pending or threatened under the 1933 
Act. 

(iv) The desc riptions in the Registration Statement, Lhe Pricing Disclosure Package and the Prospectus of any legal or governmental 
proceedings are accurate and fairly present the information required to be shown, and such counsel does not know of any 
litigation or any legal or governmental proceeding instituted or threatened aga inst the C,impany or any of its properties that 
would be required to be disclosed in the Registration Statement, the Pricing Disc losure Pac:kage or the Prospectus and is not so 
disclosed. 
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(v) This Agreement has been duly authorized, executed and deli vered by the Company. 

(vi) The issue and sa le of the Notes by ihe Company and the execution, delivery and pe,rformance by the Company of this 
Agreement, the Indenture and the Notes will not contravene any of the prov isions of the Articles or Bylaws of the Company, thle 
North Carolina Business Corporati on Act or any statute or any order, rule or regulation of which such counsel is aware of any 
court or governmental agency or body having jurisdiction over the Company, any of its properties or any of its subsidiaries, nor 
will such action conflict with or result in a breach or violation of any of the terms or provi sions of, or consti tute a default under 
any indenture, mortgage, deed of trust, loan agreement or other agreement to which the Campany is a party or by which it or its 
property is bound or to which any of its property or assets is subject or any instrument fil ed or incorporated by reference as an 
exhibit to the Annual Report on Form 10-K of the Company fo r the fiscal yea r ended December 31, 2019 or any subsequem 
Quarterly Report on Form 10-Q or any Current Report on Form 8-K of the Company with an execution or filing date afte r 
December 31, 2019 or identified in Annex A to this Agreement, which affects in a materi al way the Company's abi lity to 

perform its obligations under this Agreement, the Indenture or the Notes. 

(vii) . The North Carolina Utilities Commission has issued appropriate orders with respect to the issuance and sale of the Notes ,n 
accordance with this Agreement, and, to the best of such counsel's knowledge, such orders are still in effect; the issuance and 
sale of the Notes to the Underwriters are in confo rmity with the terms of such orders; and no other authorization, approval or 
consent of any other governmental body (other than in connect ion or compliance with the provisions of the securities or Blue 
Sky laws of any j risdiction) is legally requi red fo r the issuance and sale oi the Notes pursuant to this Agreement. 

(viii) The Indenture has been duly authorized, executed and delivered by the Company and qualifi ed under the 1939 Act, and, 
assuming the due authorization, execution and delive ry thereof by the Trustee, constitutes a valid and lega lly binding instrument 
of the Compa ny, enfo rceable agai nst the Company in accordance with its terms. 

(ix) The Notes have been duly authorized, e-xecuted and issued by the Company and, when the same have been authenticated by the 
Trustee as speci fi ed in the Indenture and delivered against pay ment therefor, will constitute valid and lega lly binding obligations 
of the Company enfo rceable against the Company in accordance with their terms, and are entitled to the benefits afforded by thle 
Indenture in accordance with the terms of the Indenture and the '.\lores. 
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(x) No consem, approva l, aULhori za Li on, order, registration or qualification o[ or with any Federal or North Carolina governmemal 
agency or body or, to such counsel's knowledge, any federal or North Carolina coun, which has not been obtained or taken and 
is not in full fo rce and effect, is requi red to authorize or fo r the Company to consummate. the transactions contemplated by th is 
Agreement, except fo r such consents, approvals, authori zations, reg istrations or qualifications as may be required under state 
securities or Blue Sky laws in connection wi th the purchase and distribution of the Notes bv the Underwri ters. 

Such counsel may state that such counse l's opinions in paragraphs (viii) and (ix) above are subject 10 the effects of bankru ptcy, insolvency, 
fraudulent conveyance, reorga nization, morato rium and other similar laws relating to or affecting creditors' ri ghts generally, and by general principles of 
equity (regardless of whether enforceability is considered in a pmceed ing in equity or aL law) and to an implied covenant of good faith and fa ir dealing. 
Such counsel shall state that nothing has come to such counsel', attention that has caused such counsel 10 believe that each document incorporated by 
refe rence in the Registration Statement, the Pricing Disclosure Package and the Prospectus, when fi led, was not, on its face, appropriately responsive, in all 
material respec ts, to the requirements or the 1934 Act and the 1934 Act Regulations. Such counsel shall also state that nothing has come 10 such counsel's 
attention that has caused such counsel to beli eve that (i) the Registrati on Statement as of the effective date with re~pect to the Underwri ters pursuant to 

Rule 430B(f)(2) of the 1933 Act Regu lations, contained any untrue statement of a material fact or omitted 10 state a materi al fac t required to be stated 
therein or necessary to make the statements therein not mis•leading, (i i) the Pricing Disclosure Pac kage at the Applicable Time co ntained any untrue 
statement of a material fact or omitted 10 state any material fact necessa ry in order to ma e the srntements there in, in the light of the circumstances under 
which they were made, not mis leading or (iii) that the Prospectus, as of its date or at the Closing Date , contai ned or contains any untrue statement of a 
material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in the light of the circumstances under whi ch 
they were made, not misleading. Such counsel may also state that, except as otherwise express ly provided in such opinion, such counsel does not assume 
any responsibility fo r the accuracy, completeness or fa irness of the statements contained in or incorporated by reference into the Registration Statement, the 
Pricing Disclosure Package or the Prospectus and does not express any op inion or bel,ief as to (i) the financial statements or other financial and accounting 
data contained or incorporated by refe rence there in , or excl uded therefrom, includi ng XBRL interacti ve data, (ii ): the statement of the eli gibility and 
quali fication of the Trustee included in the Registration Statement (the "Form T-1 ") or (ii i) the in formation in the Prospectus under the caption "Book
Entry System." 

In rendering the foregoi ng opi ni on, such counse l may state that such counse l does not express any opin ion concerning any law other than the law 
of the State of North Carolina or, to the extent set fo rth in the fo regoing opi ni ons, the federa l securi ti es laws. Such counsel may also state that such counse l 
has relied as to certai n factual matters on in fo rmation obtained from pub li c offi cials, officers of the Company and other sources beli eved by such counsel to 
be reli able. 
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(f) You shal l have rece ived an opi nion of Hunton AAd rews Kurth LLP, counsel to the Company, dated the Closing Date, to the effect that: 

(i) This Agreement has been duly authorized, executed and delivered by the Company. 

(i i) The Indenture has been duly authorized, executed and delivered by the Company and, assuming the due authorization, execution 
and delivery thereof by the Trustee, is a valid and binding obligation of the Company, ~nforceable agai nst the Company in 
accordance with its terms. 

(i ii) The Notes have been duly authorized and executed by the Company, and, when duly authemicated by the Trustee and issued and 
delivered by the Company agai nst payment therefor in accordance with the terms of this Agreement and the Indenture, the Notes 
will constitute valid and binding obl igations of the Company, entitl ed to the benefits of the I denture and enforceable against the 
Company in accordance with thei r terms. 

(iv) The statements set fo rth (i) under the caption "Description of Debt Securities" in the Base Prospectus and (ii) under the caption 
"Description of the Notes" in the Pricing Disclosure Package and the Prospectus, insofar as such statements purport to 
summarize certain provisions of the Indenture and the Notes, fai rly summarize such provisions in all material respects. 

(v) The statements set fo rth in the Pricing Disclosure Package and the Prospectus under the caption "Certain U.S. Federal Income 
Tax Considerations for Non-U.S. Holders," insofar as such statements purport to constitute summaries of matters of United 
States federal income tax law, constitute accurate and complete summaries, in all material respects, subject to the quali fications 
set forth therein . 

(v i) No Governmental Approval (as defined below), which has not been obtained or taken and is not in full force and effect, is 
required to authorize, or is required for, the execution or delivery of this Agreement by the Company or the consummation by 
the Company of the transactions contemplated hereby; except for such consents, approvals, authorizations, orders, registrations 
or qualifications as may be required under state securities or Bll!le Sky laws in connection with the purchase and distribution of 
the Notes by the Underwriters. 

(vii) The Company is not and , solely after giving effect to the offering and sale of the Notes and the application of the proceeds 
thereof as described in the Prospectus, wi ll not be subject to registration and regulation as an "investment company" as such 
term is defined in the Investment Company Act of 1940, as amended. 
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(viii) The execution and delivery by the Company of thi s Agreement and the Indenture and the consummation by the Company of the 
transactions contemplated hereby, including the issuance and sale of the Notes, will not violate or conflict with, or resu lt in any 
contrave ntion of, any Applicable Laws (~s defined below) of the States of North Carolina and New York. 

(ix) The statements set forth in the Pricing Disclosure Package and the Prospectus under the capt.ion "U nderwriting," insofar as such 
statements purport to summari ze certain provisions of this Agreement, fairly summarize such provisions in all material respects. 

In rendering the fo regoing opinions, Hunton Andrews Kurth LLP may state that (i) "Governmental Approval" means 
any consent, approval, license, authori z:ation or va lidat ion of, or filing, qual ifi cati on or registration with, any Governmental! 
Authority (as defined below) requ ired to be made or obtained by the Company pursuant to Applicable Laws, other than any 
consent, approval, license, authorization, validation, fi ling, quali fication o, registration that may have become applicable as a 
resul t of the involvement of any party (other than the Company) in the tra nsactions contemplated by thi s Agreement or because 
of such parties' legal or regulatory status·or because of any other facts specifical ly pertaining to such parties; (ii) '·Governmental 
Authorities' ' means any court, regulatory body, admin istrative agency or governmental body of the States of North Carol ina and 
New York hav ing jurisdiction over the Company under Appl icable Laws and the Federal Energy Regulatory Commission, bu t 
excluding the North Carolina Utilities Commission and the New York State Public Service Commiss ion; and (iii) "Applicable 
Laws" means those laws, rules and regulations of the States of No rth Caroli na and New York that, in such counse l's experience, 
are normally applicable to transactions of the type contemplated by this Agreement (other than state securiti es or blue sky laws, 
anti fra ud laws, the rules and regulations of the Financial Industry Regu lat0ry Authori ty, Inc., the North Carolina Public Utilities 
Act, the rules and regulations of the North Carolina Utilities Commission and the New York State Public Service Commiss ion 
and the New York State Pub lic Service Law), but without such counsel hav ing made any special investigation as lO the 
applicabi lity ,of any specific law, rul e or regu lation, and the Natural Gas Act and the rules and regulations of !he Federal Energy 
Regulatory Commission thereunder. In addition, such counse l may state that it has reli e.d as to certain factual matters on 
in formation obtai ned from public offic ials, officers and representatives of the Company and that the signatures on all documents 
examined by such counsel are genuine, assumptions which such counse l shall not independently verified. 
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You shall also have received a s tatement of Hunton Andrews Kurth LLP, dated the Closing Date, to the effect 1ha1: 

( i) no facts have come to such, counsel's attention that have caused such counse l to bel ieve that the documents filed by 
the Company under the 1934 Act and the 1934 Act Regulations that are incorporated by reference in the preliminary pros pectus 
supplement that forms a pan of the Pricing Disclosure Pac kage and the Prospectus, when fil ed, were not, on their face , 
appropriately responsive in all materia l respects to the requirements of the 1934 Act and the 1934 Act Regulations (except that 
in each case such counse l need not express any view with respect to the financial statements, schedules and other financial and 
accounting in fo rmation included or incorporated by reference therein or excluded therefrom, including with respect to 
compliance with XB RL interactive data requirements), (ii) no fac ts have come to such counsel's anention that have caused it 
believe that the Registration Statement, at the Applicable Time. and the Prospectu s, as of its date, appeared on thei r face not to 

be appropriately responsive in all material respects to the requirements of the 1933 Act and the 1933 Act Rules and Regulations 
(except that in each case such counsel eed not express any view with respect to the financia l statements, schedules and other 
financial and accounting info rmation included or inco rporated by reference therein or excluded therefrom, including with 
respect to compliance with XB RL interactive data requirements or that part of the Registration Statement that constitutes the 
statement of eligibility on the Form T-1) and (iii) no fac ts have come to such counsel's anention that have caused such counsel to 

believe that the Registration Statement, at the Applicable Time, contained an untrue statement of a material fac t or omitted to 
state a material fac t required to be stated therein or necessary to make the statements therein not misleading , or that the 
Prospectus, as of its date or as of the Closing Date, contained or contains an untrue statement of a material fac t or omitted or 
omits to state a material fact necessary in order to make the statements there in, in the light of the circumstances under which 
they were made, nm mislead ing (except that in each case such counsel need not express any view with respect ID the financial 
statements, schedules and other financial and accounting in fo rmation included or incorporated by reference therein or excluded 
therefrom, including with respect to compl iance with XBRL interacti ve data requirements, or that part of the Registration 
Statement that constitutes the statement of eligib ility on the Form T-1). Such counsel shall further state that, in add ition, no facts 
have come to such counsel's attention that have caused such counsel to believe that the Pricing Disclosure Package, as of the 
Applicable Time, comained an untrue setement of a material fact or omitted to state a mat~rial fac t necessary in order to make 
the statements therein, in the light of th~ circumstances under which they we re made. not misleading (except that such counse l 
need not express any view with respect to the financial statements, schedules and other financial and accoun ting in fo rmation 
included or incorporated by refe rence tht>rein or excluded therefrom, or with respect to compliance with XBRL interactive data 
requirements) . 
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In addition, such statement shilll confirm that the Prospectus has been filed with the Commission wi thin the time period 
required by Rule 424 of the 1933 Act Regulations and any required filing of a Permitted Free Writing Prospectus pursuant to 
Rule 433 of the 1933 Act Regulations has been made with the Commission within the ti me period required by Rule 433(d) of 
the 1933 Act Regulations. Such statement shall further state that assuming the accuracy of the factual matters contained in the 
representations and wa rranties of the Company set forth in Section 2(d) of this Agreement, the Registration Statement became 
effective upon filing with the Commission pursuant to Rule 462 of the 1933 Act Regulations and, pursuant to Section 309 of the 
1939 Act, the Indenture has been qualified under the 1939 Act, and that based solely on such counse l's rev iew of the 
Commission's website, no stop order suspending the effecti veness of the Registrati on Statement has been issued and, to such 
counsel's knowledge, no proceed ings fo r that purpose have been institu ted or are pending or threatened by the Commission. 

In addition, such counsel may state that such counsel does not pass upon, or assume any responsibility fo r, the 
accuracy, completeness or fa irness of the statements contained or incorporated by refe rence in the Registration Statement, the 
Pri ci ng Disclosure Package or the Prospectus and has made no independent check or veri fica tion thereof (except to the limited 
extent referred to in Section 6(f)(i), (v) Jnd (vi) above). 

(g) You shal l have received a letter from Sidley Austin LLP, counse l for the Underwriters, dated the Closing Date, with respect to such 
opinions and statements as you may reasonably request, and the Company shall have furnished to such counse l such documents as it 
requests for the purpose of enabling it to pass upon such matters. In delivering its letter pursuant this Section 6(g), Sidley Austin LLP may 
rely on the opinion delivered pursuant to Section'6(d) hereof as to matters of North Carolina law. 

(h) At or after the date hereof, there shall not have occurred any of the fo llow ing: (i) a suspension or material limitation in trad ing in 
securities generally or of the securities of the Ctlmpany or Duke Energy Corporation, on the New York Stock Exchange LL C; or (ii) a 
general moratorium on commercial banking acti iti es in New York declared by either Federal or New York State authorities or a material 
disruption in commercial banking services or s~curi ti es settlement or clearance services in the Un ited States; or (iii) the outbreak or 
escalation of hostilities involving the United States or the declaration by the United States of a national emergency or war, if the effect of 
any such event spec ified in thi s subsection (h) in your reasonable judgment makes it impraCLicable or inadv isable to proceed with the 
public offering or the delivery of the Notes on the terms and in the manner contemplated in the Pricing Disclosure Package and the 
Prospectus. In such event there shall be no liabi lity on the part of any party to any other pa rty exce p.t as otherwise provided in Section 7 
hereof and except fo r the expenses to be borne by the Company as prov ided in Section SU) hereof. 
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(i) You shall have received a certi fi cate of the Chai rman of the Boa rd, the Pres ident , any Vi ce Pres ident, the Secretary or an Assistant 
Secretary and any financial or accounting offi cer of the Company, dated the Clos ing Date, in which such officers, to the best of their 
knowledge after reasonable investigation, shall .state that the representations and warranti es of the Company in this Agreement are true 
and co rrect as of the Closing Date, that the Company has complied with all agreements and satisfied all conditions on its part to be 
performed or satisfied at or prior to the Closing Date, that the conditions specified in Section 6(c) and Section 6(d) have been satisfied, 
and that no stop order suspending the effecti veness of the Registra ti on Statement has been issued and no proceedings fo r that purpose 
have been instituted or are threatened by the Commission. 

U) At the time of the execution of this Agreement, you shall have rece ived a letter dated such date, in form and substance satisfactory to you, 
from Deloitte & Touche LLP, the Company's independent registered public accounting firm, containing statements and informati on of the 
type ordinarily included in accountants ' "comfort letters" to underwriters with respect to the financial statements and certain financia l 
information contained in or inco rporated by re ference into the Registration Statement, the Pricing D' closure Package and the Prospectus, 
includi ng specific references to inquiries regarding any increase in long-term debt (excluding current maturities), decrease in net current 
assets (defined as current assets less current liab iliti es) or shareholder's equity, and decrease in operating revenues or net income for the 
period subsequent to the latest financial statements incorporated by reference in the Registration Statement when compared with the 
corresponding period from the preceding year, as of a spec ified date not more than three busi ness days prior to the date of thi s 
Agreement. 

(k) At the Closing Date, you shall have received from Deloitte & Touche LLP, a letter dated as of the Clos ing Date, to the effect that they 
reaffirm the statements made in the letter furnished pursuant to subsection U) of thi s Secti on 6, except that the specified date referred to 
shall be not more than three business days prior to the Closing Date. 

The Company wi ll furni sh you with such conformed copi~s of such opinions, ce rtifi cates, letters and documents as you reasonably request. 

7. Indemnification. (a) The Company agrees to indemni fy and hold harm less each Underwriter, their respective offi cers and directors, and each 
person, if any, who controls any Underwriter within the meaning of Section 15 of the l933 Act, as fo llows: 

(i) against any and all lloss, liability, claim. damage and expense whatsoever arising out of ariy untrue statement or alleged untrue 
statement of a material fact contained in the Registration Statement (or any amendme~ thereto) including the Rule 4308 
Info rmation, or the omission or all eged omission therefrom of a material fac t required to b" stated therein or necessary to make 
the statements therein not misleading or arising out of any untrue statement or alleged untrue statement of a materi al fact 
contained in the Preliminary Prospectus, the Pricing Disclosure Package, the Pros pectus (or any amendment or supplement 
thereto) or any Permitted Free Writing Prospectus, or the omiss ion or alleged omission therefrom of a materi al fact necessary in 
order to make the statements therein , in <he light of the circumst,mces under which they were made, not misleadi ng, unless such 
statement or omission or such alleged statement or omiss ion was made in reli ance upon and in conformity with writteo 
in fo rmation furni shed to the Company by the Representatives on behalf of the Underwriters ex pressly for use in the Registration 
Statement (or any amendment thereto), the Preli minary Prospectus, the Pricing Disclosure Package, the Prospectus (or any 
amendment or supplement thereto) or any Permitted Free Writing Prospectus; 
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(ii) against any and all loss, liab ility, claim, damage and expense whatsoever to the extent of the aggregate amount pa id in settlement 
of any li tigation, commenced or threatened, or of any claim whatsoever based upon any such untrue statement or omiss ion or 
any such aJ! eged untrue statement or omiss ion , if such settlement is effected with the written consent of the Company; and 

(iii) against any and all expense whatsoeve1· reasonably incurred in investigating, preparing or defending against any litigation, 
commenced or threatened, or any claim whatsoever based upon any such untrue statemeru or omiss ion, or any such alleged 
untrue statement or omiss ion, to the extent that any such expense is not paid under (i) or (ii) of this Section 7. 

In no case shall the Company be liable under thi s indemnity agreement with res pect to any claim made against any Underwriter or any such controll ing 
person unless the Company shaJI be notified in writing of the nature of the clai m within a reasonab le time after the assenion thereo f, but fail ure so to notify 
the Company shall not relieve it from any liab i'iity which it may h,we otherw ise than under subsections 7(a) and 7(d)_ The Company shall be entitled to 
participate at its own expense in the defense, or, if it so elects , w,ithin a reasonable time after receipt of such notice, to assume the defense of any suit, but if 
it so elects to assume the defense, such defense shal l be conducted by counse l chosen by it and approved by the Underwriter or Underwriters or controlling 
person or persons, or defendant or defendants in any suit so brought, which approval shall not be unreasonably withheld . In any such suit, any Underwriter 
or any such contro lling person shall have the right to employ its own counse l, but the fees and expenses of such counsel shal l be at the expense of such 
Underwriter or such controlling person unless (i) the Company and such Underw ri ter shall have mutually agreed to the employment of such counsel, or (ii) 
the named parti es to any such action (including any impleaded parties) include both such Underwriter or such comralling person and the Company and 
such Underwriter or such controlling person shall have been advised by such counse l that a conflict of interest between the Company and such Underwriter 
or such controlling perso n may ari se and for this reason it is not desirable for the same counsel to represent both the indemnifying patty and al so the 
indemnified party (it being understood, however, that the Company shall not, in connecti on with any one such action or separate but substantiall y similar or 
related actions in the same juri sc!l iction arising out of the same general allegations or circumstances, be liable fo r the reasonable fees and expenses of more 
than one separate firm of attorneys for all such Underwriters and a ll such controlling persons , which firm shall be designated in writing by you) . The 
Company agrees to notify you within a reasonable time of the asser.tion of any claim against it, any of its offi cers or directo rs or any person who controls 
the Company within the meaning of Section 15 of the 1933 Act, ,in connecti on with the sale of the Notes. 

17 



KyPSC Case No. 2021 -00190 
FR 16(7)(p) Attachment - 8K 05/18/2020 

Page 43 of 55 

(b) Each Underwriter severally and not joi ntly agrees that it will indemni fy and hold harmless the Company, its directors and each of the 
officers of the Company who signed the Registration Statement and each person, if ari)I, who controls the Company within the meaning of 
Section 15 of the 1933 Act to the same extent as the indemnity contained in subsection (a) of this Section, but only with respect to 
statements or omissions made in the Registration Statement (or any amendment thereto), the Pre liminary Prospectus, the Pricing 
Disclosure Package., the Prospectus (or any amendment or supplement t ereto) or any Permitted F1ee Writing Prospectus, in reliance 
upon and in conformity with written information furnished to the Company by the Representatives on behalf of the Underwriters 
expressly fo r use in the Registration Statement (or any amendment thereto), the Preliminary Prospectus, the Pricing Disclosure Package, 
the Prospectus (or any amendment or supplement thereto) or any Pe rmitted Free Writing Prospectus. In case any action shall be brought 
aga inst the Company or any person so indemnified based on the Registration Statement (or any amendment thereto), the Preliminary 
Prospectus, the Pricing Disclosure Package, the Prospectus (or any amendment or supplement thereto) or any Permitted Free Writing 
Prospectus and in respect of which indemnity may be sought against any Underwritl"r, such Underwriter shall have the ri ghts and duties 
given to the Company, and the Company and eacb person so indemni fied shall have the ri ghts and duties given to the Underwri ters, by 
the provisions of subsection (a) of this Section. 

(c) No indemnifying party shall, without the prior written consent or the indemnified party, effect any settlement or any pending or 
threatened proceeding in respect of which any indemnified party is or could have been a party and indemnity could have been sought 
hereunder by such indemnified party, unless such settlement includes an unconditional release of such indemnified party from all li ab ility 
on claims that are the subject matter of such proceeding, and does not include a statement as to or an ad miss ion of fa ult, culpability or a 
fa ilure to act by or on behalf of any indemnified party. 
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(d) If Lhe indemnifica ti on prov ided fo r in Lhi s Secti on 7 is unava ilable to or insuffic ient LO hold harmless an indemnifi ed pa rty in respect of 
any and all loss, liability, claim, damage and expense whatsoever (or acLions in respecL thereof) th aL would otherwise have been 
indemnified under the terms of such indemn ity, then each indemnifying party shall conui bu le LO he amount paid or payable by such 
indemnified parLy as a result of such loss, liabillity, clai m, damage or expense (or actions in respect thereo f) in such proportion as is 
appropriate to refl ecL the relative benefits received by the Company on the one hand and the Underwriters on the other from the offeri ng 
of the Notes. If, however, the allocaLion provided by Lhe immed iaLely preceding sentence is not permined by applicable law or if the 
indemni fied party fail ed m give Lhe noLice required above, Lhen each indemni fy ing party shal l contribuLe LO such amount pa id or payable 
by such indemnified pa rty in such proportion as is appropriaLe LO refl ecl not onl y such relati ve benefit s buL also the relati ve fa ult of Lhe 
Company on Lhe one hand and the Underwriters on the oLh er in connection wilh the statements or omissions which resul Led in such loss, 
liabil ity, claim, damage or expense (or acLions in respect Lhereo f) , as well as any other relevanL equiLable considerations. The relative 
benefits received by the Company on the one hand and Lhe Underwriters on the other shall be deemed to be in the same proponion as Lhe 
LOLal net proceeds from Lhe offeri ng (before deducting expenses) received by Lhe Company bear to the LOtal compensaLion rece ived by the 
Underwriters in respecL of the underwriting di scount as sel forth in Lhe table on Lhe cover page of the Prospectus. The re lative fa ull shall 
be deLermined by refe rence Lo, among oLher things, whether the untrue or alleged untrue statement of a material fact or Lhe omission or 
alleged omission Lo stale a maLeri al fact re lales Lo info rmation suppli ed by the Company on Lhe one h,rnd or the UnderwriLers on Lhe mher 
and the parties' relative intent, knowledge, access LO in formation and opportunily LO co rrect or prevent such staLement or o miss ion. The 
Company and Lhe Unde rwriters agree that it would noL be jusl and equitable if contributions pursuant Lo this Section were determined by 
pro rata al location (even if the Underwriters were treated as one entity for such purpose) or by any oLher method of al location which does 
noL take account of Lhe equitable conside raLions referred to above in th is Sec Lion. The amount paid or payab le by an indem ni fied party as 
a resull of the losses, liabi lities, claims, da mages or expenses (or actions in respect thereof) referred to above in this SecLion shall be 
deemed Lo inc lude any legal or oLher expenses reasonably incurred by such indemni fied pa rty in connection wilh investigaLing or 
defending any such action or claim. Notwithstanding the prov isions of this SecLion, no Unde1w riter shall be required to contri bute any 
amount in excess of the amount by whi ch the LOtal price at wh ich the Notes underwrinen by it and distribuLed LO the publi c were offered 
LO Lhe public exceeds the amount of any damages which such Underwriter has otherw ise been required to pay by reason of such untrue or 
alleged untrue statement or omiss ion or alleged omission. No person guilty of fraudulent misrepresentation (with in Lhe meaning of 
Secti on ll (f) of the 1933 Act) shall be entiLled LO contribuLion fro m any person who was not guil ty of such fraudulent misrepresentation. 
The Underwriters' ob li gati ons LO contribute are several in proportion LO their respective underwriting obli gations and not joint. 

8. Default by One or More of the Underwri1ers. (a) If any Underwriter shall defaul t in iLs obligation Lo purchase Lhe principal amount of the 
Notes, whi ch iL has agreed to purchase hereunder on Lhe Clos ing Dale, you may in your di screti on arrange fo r you or another party or other parties to, 
purchase such Notes, on the terms conta ined he rein . If within twenty-four hours after such de fault by any Underwriter you do nOL arrange fo r the purchase 
of such Notes, then the Company shall be entitled to a further period of twenty-fo ur hours within which to prornre another party or oLher parties 
saLis facto ry to you to purc hase such Notes on such terms. In Lhe event that, with in Lhe respective presc ribed peri ods, you noLify Lhe Company Lhat you have 
so arranged fo r Lhe pu rchase of such Notes, or the Company notifies you Lhat it has so arranged for the purchase of such Nmes, you or the Company shall 
have the ri ght to postpone such Closing Date fo r a peri od of not more Lhan seven days, in order to effecL whatever changes may thereby be made necessary 
in the Registration Statement, the Pricing Disclosure Package or the Prospectus, or in any ot er documents or arrangements, and the Company ag rees LO fil e 
promptly any amendments LO the Registration Statement, the Pricing Disclosure Package or Lhe Prospectus which may be required. The term "U nderwriter" 
as used in this Agreement shall incl ude any pe rson substiluted under this SecLion with like effecl as if such person had originally been a party to Lhis 
Agreemenl with respect to such Notes. 
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(b) If, after giving effect to any arrangements for the purchase of the Notes of a defaulting u nderwriter or Underwriters by you or the 
Company as provided in subsection (a) above, the aggregate amount of such Notes which remains unpurchased does not exceed one-tenth 
of the aggregate amount of all the Notes to be purchased at such Closing Date, then the Company shall have the right to require each non
defaulting Underwriter to purchase the amount of Notes which such Underwriter agreed to purchase hereunder at such Closing Date ai,d , 
in addition, to require each non-defaulting Underwriter to purchase its pro rata share (based on the amount of Notes which such 
Underwriter agreed to purchase hereunder) of the Notes of such defaulting Underwriter or Underwriters for which such arrangements 
have not been made; but nothing herei n shall relieve a defaulting Underwriter from liab ility fo r its default. 

(c) If, after giving effect to any arrangements for the purchase of the Notes of a defaulting Underwriter or Underwriters by you or the 
Company as provided in subsection (a) above, the aggregate amount of such Notes which remains unpurchased exceeds one-tenth of the 
aggregate amount of all the Notes to be purchased at such Closing Date, or if the Company shall not exercise the right described in 
subsection (b) above to require non-defaulting Underwriters to purchase the Notes of a defaulting Underwriter or Underwriters, then th is 
Agreement shall thereupon terminate, without liability on the pan of any non-defaulting Underwriter or the Company, except for the 
expenses to be borne by the Company as provided in Section SU) hereof and the indemnity and ~ontribution agreement in Section 7 
hereof; but nothing herein shall relieve a default[ng Underwriter from liability for its default. 

9. Representations and Indemnities lO Survive Delivery. The respective indemniti es, agreements, representations, warranties and other 
statements of the Company or its officers and of the several Underwriters set forth in or made pursuant to this Agreement will remain in full fo rce and 
effect, regardless of any investigation, or statement as to the results thereof, made by or on behalf of any Underwriter or the Company, or any of their 
respective officers or directors or any controlling person referred to in Section 7, and will survive delivery of and pay ment for the Notes. 

10. Reliance on Your Aces. In all dea lings hereunder, the Representati ves shall act on behalf of each of the Underwri ters, and the Company shall 
be entitled to act and rely upon any statement, request, notice or agreement on behalf of any Underwriter made or giveA by the Representatives. 
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11. No Fiduciary Relationship. The Company acknowledges and agrees that (i) the purchase and sale of the Notes pursuam to th is Agreemem is 
an arm 's-length commercial transaction between the Company on the one hand, and the Underwri ters on the ocher hand, (ii) in connection wilh the offeri ng 
contemplated hereby and the process leading Lo such transaction, each Underwriter is and has been acting solely as a principal and is not Lhe agent or 
fiduciary of the Company or its shareholders, creditors, employees, or any other party, (iii) no Underwriter has assumed or wi ll assume an advisory or 
fiduciary responsibility in favo r of the Company with respect to the offering contemplated hereby or the process lead ing thereto (irrespective of whether 
such Underwriter has advi sed or is currently advising the Company on other matters) and no Underw ri ter has any obligation to the Company with respect 
to the offering contemplated hereby except the obligations expressly set fo rth in thi s Agreement, (iv) the Unde rwri ters and their respecti ve affi liates may be 
engaged in a broad range of transactions that invo lve imerests that differ from those of the Company, and (v) the Underwriters have not provided any legal, 
accounting, regulatory or tax adv ice with Fespect to the transaction contemplated hereby and the Company has consulted its own legal, accounting, 
regulatory and tax adv isors to the extent it deemed appropriate. 

12. Recognition of the U.S. Specia l Resolution Regimes. 

(i) In the event that any Underwriter that is a Covered Entity (as defined below) becomes subject LO a proceeding under a U.S. Spec ial 
Resolution Regime (as defi ned below), the transfer from such Underwriter of this Agreement, and any interest and obligation in or under 
thi s Agreement, wi ll be effective to the same extem as the transfer would be effective under the U.'S. Spec ial Resolution Regime if thi s 
Agreement, and any such interest and obligation, were governed by the laws of the United States or a state of the United States. 

(ii) In the evem that any Underwriter that is a Covered Entity or a BHC Act Affiliate (as defined below) of such Underwriter becomes subject 
to a proceeding under a U.S. Special Resolution Regime, Default Rights (as define,! below) under this Agreement that may be exercised 
against such Underwriter are permitted Lo be exercised to no greater extent than such Default Ri ghcs could be exercised under the U.S. 
Special Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United States. 

As used in this Section 12: 

"BHC Act Affiliate" has the meaning assigned to the term "affiliate" in, and shall be interpreted in accordance with, 12 U.S.C. § 184I(k) . 

"Covered Entity" means any of the following: 

(i) a "covered entity " as that term is defined in , and interpreted in accordance with, 12 C.F. R. § 252.82(b); 

(ii) a "covered bank" as. that term is defined in , and interpreted in accordance with , 12 C. F.R. § 47.3(b); or 

(iii) a "covered FSI " as that term is defined in, and interpreted in accordance wi(h , 12 C.F. R. § 382 .2(b). 
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"Default Ri ght" has the meaning assigned to that term in . and shall be interpreted in accordance with , 12 C.F. R. §§ 252.81, 47.2 or 382.1 , as 
applicable. 

"U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title 11 
of the Dodd-Frank Wall Street Reform and Consumer Prntection Act and the regulations promulgated thereunder. 

13. Notices. All communications hereunder will be in writing and , if sent to the Underwriters, will be mailed or telecopied and confirmed to 
Mi zuho Securities USA LLC, 1271 Avenue of the Americas, New York , New York 10020, Attention: Debt Cap ital Markets, (Facs imile: (212) 205-78 12); 
Morgan Stanley & Co. LLC, 1585 Broadway, 29th Floor, New York. New York 10036, Attention: Investment Banking Division, (Facsimile: (2 12) 507-
8999); PNC Capital Markets LLC, 300 Fifth Avenue, 10th Floor, Pittsburgh, Pennsylvania 15222, Attention: Debt Capital Markets, (Facsimile: (412) 762-
2760); RBC Capital Markets, LL C, Brookfield Place, 200 Vesey Stre.et, 8th Floor, New York, New York 10281, Attention: Transaction Management Group 
(Facsimile: (212) 428-6308; SMBC Nikko Securities America, Inc., 277 Park Ave nue, New York, New York 10172, Auention: Debt Capital Markets and 
U.S. Bancorp Investments, Inc., 214 N. Tryon Street, 26th Floor; Charlotte, North Carolina 28202 , Anemion: Debt Ca pital Markets, (Facsimile: (704) 335-
2393); or if sent to the Company, wi ll be mai led or telecopied and confirmed to it at 550 South Tryon Street, Charlotte, North Carolina 28202 (Telephone: 
(980) 373-3564), attention of Assistant Treasurer. Any such communicati ons shall take effect upon receipt thereof. 

14. Business Doy. As used herein, the term "business· day" shall mean any day when the Commiss ion's offi ce in Washington, D.C. is open for 
business. 

15. Successors. This Agreement shall inure to the benefit of and be bi nding upon the Underwriters and the Company and their respecti ve 
successors. Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any person, ,firm or corporation, other than the 
parties hereto and their respective successors and the controlling persons, officers and directors referred to in Section 7 and their respective successors, 
heirs and legal representatives, any legal or equitable ri ght, remEdy or claim under or in respect of this Agreement or any provision herein contained; thi s 
Agreement and all conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the parties hereto and their 
respective successors and said controlling persons, officers and di re,:tors and their respective successors, heirs and legal representatives, and fo r the benefit 
of no other person, firm or corporation. No purchaser of Notes from any Underwriter shall be deemed to be a successor or ass ign by reason merely of such 
purchase. 

16. Counterparts. This Agreement may be executed in ~wo or more counterparts, each of which shall be deemed to be an original, but all of which 
t0gether shall constimte one and the same instrument. The words "execution," signed," "signature," and words of like import in thi.s Agreement or in any 
other certificate, agreement or document related to thi s Agreement, the Indenture or the Notes shal l include images of manually executed signatures 
transmined by facs imile or other electronic format (including, without limitation, "pdf", "ti f" or "jpg") and other electronic signatures (including, without 
limitation, DocuSign and AdobeSign) . The use of electronic signatures and electro ni c records (including, without limita tion, any contract or mher record 
created, generated, sent, communicated, rece ived, or sto red by electro nic means) shall be of the same legal effect, va lid ity and enforceabi lity as a manually 
executed signature or use of a paper-based recordkeeping system to the fullest extent permitted by applicable law, including the Federal Electronic 
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any other applicable law, including, 
without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercia l Code. 
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17. Applicable Law. This Agreement shall be governed by, and construed in acco rdance with, the laws of the State of New York. 

[Remainder of page left blank intentionally l 
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If the forego ing is in acco rda nce with your understandi ng, kindly sign and return to us two counterpart5 hereof, and upon confirmati on and 
acceptance by the Underwriters, this letter and such confirmation and acceptance will become a bindrng agreement between the Company, on the one hand, 
and each of the Underwri ters, on the other hand , in accordance with its terms. 

Very truly yours, 

PIEDMONT N ATU RAL GAS COM PANY, INC . 

By: Isl John L. Sull ivan, Ill 
Name: John L. Sullivan, Ill 
Titl e: Ass istant Treasurer 

!Remainder of page lefc blank inrenriona/ly l 
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The foregoing Underwriting Agreement is hereby 
confirmed and accepted as of the date first above written. 

On behalf of each of the Underwriters 

Mizuho Securities USA LLC 

By: /s/ Okwudiri Onyedum 
Name: Okwudiri Onyedum 
Titl e: Managing Director 

Morgan Stanley & Co. LLC 

By : /s/ Ian Drewe 
Name: fan Drewe 
Title: Executive Di rector 

PNC Capita l Markets LLC 

By : /s/ Valerie Shadeck 
Name: Valerie Shadeck 
Title: Director 

RBC Capital Markets, LLC 

By: /s/ Scott G. Primrose 
Name: Scott G. Primrose 
Titl e: Authorized Signatory 

SMBC Nikko Securities America, Inc. 

By : /s/ Omar F. Zaman 
Name: Omar F. Zaman 
Title: Managing Director 

U.S. Bancorp Investments, Inc. 

By: is/ Phillip R. Bennett 
Name: Phillip Bennett 
Title: Managing Director 
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Underwriter 
Mizuho Securiti es USA LLC 
Morgan Stanley & Co. LLC 
PNC Capital Markets LLC 
RBC Capita l Markets, LLC 
SMBC Nikko Securities America, Inc. 
U.S. Bancorp Investments, Inc. 
Academy Securi ti es, Inc. 

Total 

$ 

$ 

$ 
$ 
$ 
$ 
$ 

$ 

SCHEDULE A 

Principal Amount 
of Notes 

A-1 

66,000,000 
66,000,000 
66,000,000 
66,000,000 
66,000,000 
66,000,000 

4,000,000 

400,000,000 
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PRICING DISCLOSURE PACKAGE 

I) Base Prospectus 
2) Preliminary Prospectus Supplement dated May 18, 2020 
3) Permitted Free Writing Prospectus 

a) Pric ing Term Sheet attac hed as Schedu le C hereto 

SCHEDULE B 

B-1 
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Issuer: 

Trade Date: 

Settlement Date: 

Security Descripti on: 

Interest Payment Dates: 

Principal Amount : 

Maturity Date: 

Pri ce to Public: 

Coupon: 

Benchmark Treasury: 

Benchmark Treasury Yield : 

Spread to Benchmark Treasury: 

Yie ld to Maturity: 

SCHEDULE C 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 05/18/2020 

Page 53 of55 

Filed pursuant IO Rule 433 
May 18, 2020 

Relating to 
Preliminary Prospectus Supplement dated May 18, 2020 to 

Prospectus dated September 23, 2019 
Registration Statement No. 333-233896-01 

Piedmont Natural Gas Company, Inc. 
$400,000,000 3.35% Senior Notes due 2050 

Pricing Term .Sheet 

Piedmont Na1ural Gas Company, Inc. (the "Issuer") 

May 18, 2020 

May 21, 2020; T+3 

3.35% Senior Notes due 2050 (the "Notes") 

June l and December I o f each yea r, beginning on December 1, 20 20 

$400,000,000 

Ju ne I , 2050 

99.287% per Note, plus accrued interest, if any, from May 21, 2020 

3.35% 

2.00% due February 15, 2050 

1.438% 

+ 195 bps 

3.388% 

Annex A-1 



Redemption Provisions/ 
Make-Whole Cal l: 

Par Ca ll : 

CUS IP / ISIN: 

Joi nt Book-Runn ing Managers: 

Co-Manager: 
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At any time he fore December 1, 2049 (w hich is the date that is six months prior to the maturity date 
of the Notes {the "Par Call Date")), the Issuer will have the right to redeem the Notes. at its option, 
in whole or in pan and from time to time, at a redemption price equal to the greater of (1) 100% of 
the principa l amount of the Notes be ing redeemed and (2) the sum of the present va lues of the 
re maining scheduled payments of pri ncipal and interest on the Notes being redeemed that would be 
due if the Notes matured on the Par Call Date (exclusive of interest accrued to the redemption date), 
discounted to the redemption date on a semi-annual bas is (assuming a 360-day year consisting of 
twe lve 30-day months) at the Treasury Rate plus 30 bas is po ints, plus, in either case, accrued and 
unpaid interes on the principal amount of the Notes being redeemed to, but excluding, such 
redemption dace. 

At any time on or after the Par Call Date, the Issuer will have the right to redeem the Notes, at its 
option, in whole or in part and from time to time, at a redemption price equal to 100% of the 
principal amount of the Notes bei ng redeemed plus accrued and unpaid interest on the principa l 
amount of the Notes being redeemed to, bu t excl ud ing, such redemption dace. 

720186AM7 / US720186A M78 

Mizuho Securiti es USA LLC 
Morgan Stanley & Co. LLC 
PNC Capital Markets LL C 
RBC Capital :\llarkets, LLC 
SMBC Nikko Securities America, Inc. 
U.S. Bancorp In ves tments, Inc. 

Academy Securities, Inc. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering to which this communication relates. Before 
you invest, you should read the prospectus in that registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC Website at www.sec.gov. 
Alternatively, the Issuer, any underwriter or any dealer participating in the offering will arrange to send you ,the prospectus if you request it by 
calling Mizuho Securities USA LLC toll-free at (866) 271-7403, Morgan Stanley & Co. LLC toll-free at (866) 718-1649, PNC Capital Markets 
LLC toll-free at (855) 881- 0697, RBC Capital Markets, LLC toll-free at (866) 375-6829, SMBC Nikko Securities America, Inc. toll-free at (888) 
868- 6856 or U.S. Bancorp Investments, Inc. toll-free at (877) 558-2607. 
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ANY DISCLAIMER OR OTHER NOTICE THAT MAY APPEAR BELOW IS NOT APPLICABLE TO THIS COMMUNICATION AND 
SHOULD BE DISREGARDED. SUCH DISCLAIMER OR NOTICE WAS AUTOMATICALLY GENERATED AS A RESULT OF THIS 
COMMUNICATION BEING SENT BY BLOOMBERG OR ANOTHER EMAIL SYSTEM. 

A-3 
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Commission fil e number 

1- 15929 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported) : May 22, 2020 

Registrant, Sta te of Incorporation or Organiza tion, 
Address of Principal Executive Of£ices, and Telephone Number 

PROGRESS ENERGY, INC. 
(a North Carolina corporation) 
410 South Wi lmington Street 

Rale1gh, Nonh Carolina 27601 -1 748 
704-382-3853 

IRS Employe r Identifica tion No. 

56-2 155481 

Check the appropriate box below if the Form 8-K fi ling is intended to simultaneously satisfy the filin g obligation of the registrant under any of the 
fo ll owing provisions: 

D Written communications pursuant to Rule 425 under the Securi ties Act (I 7 CFR 230.425) 

• Soliciting material pursuant to Rule 14a- 12 under the Exchange Act (17 CF R 240. l4a-1 2) 

D Pre-commencement communications pursuant to Rul e !4d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

D Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (1 7 CFR 240. J3e-4(c)) 

Securities registered pursuant to Section 12(b) of the Act: 

N/A 

Ind icate by check mark whether the registrant is an emerging growth company as defined in Ru le 405 of the Securities Ac t of 1933 (§ 230.405 of this 
chapter) or Ru le 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company D 

If an emerg ing growth company, indicate by check mark if the registrant has elected nm to use the exte ded transition period for complyi ng with any new 
or rev ised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. D 



SECTION 7 - REGULATION FD 

Item 7.01 Regulation FD Disclosure_ 
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The in fo rmati on in this report (including the ex hi bit) is furnished pursuant to Item 7.01 and shall not be deemed " fil ed" fo r the purposes of Section 
18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the li abilities of that Section. The furni shing of this report is not intended to 
constitute a determi nati on by Progress Energy, Inc. ("Progress Energy") that the in formation is material or that the dissemination of the information is 
required by Regulation FD. 

On May 22, 2020, Progress Energy completed a Quarterly Report lO Holders of Contingent V ue Obligations fo r the Quarter Ended March 31, 2020 
(the "CVO Report") . A copy of the CVO Report is being furnished as Ex hi bit 99. 1, which is incorporated by reference into this Item 7.01. 

Progress Energy regards any informati on provided in the CVO Report lO be current and accurate on1y as of the date of the CVO Report and 
specifically disclaims any duty to update such in fo rmati on unless it is necessary to do so in accordance with applicable law. 

This report, incluc.Jing the CVO Report, contains fo rward-looking statements within the meaning of the safe harbor prov isions of the Private 
Securities Litigation Reform Act of 1995. The forward-looking statements in vo lve estimates, projec ti ons, goab, forecasts, assumptions, ri sks and 
unce rtainties that could cause actual results or outcomes to difte r materially fro m those expressed in or implied by the forward-looking statements. 
Examples of facto rs that you should consider with respect to any fo rward-looking statements made throughout thi s document include, but are not limited 
to, the following: Progress Energy 's continued abi)jty to utilize Inte rnal Reve nue Code Section 29/45K (Secti on 29/4SK) tax credits related to its fo rmer 
coal-based solid sy nthetic fuels businesses, cash flows derived from the sy ntheti c fuels plants, assumptions regarding utili za tion of Section 29/45K tax 
credits considering ordering rules, assumptions regarding successfu l and timely resolution of futu re federal tax examinations and the impact on the timing 
of tax credit utilization resulting from Progress Energy's merge r with Duke Energy Corporation on July 2, 20 12. All such facto rs are di ffi cult to predict, 
contain uncertainties that may materi ally affect actual results and may be beyond the control of Progress Energy. 

Any fo rwa rd-looking statement speaks only as of the date on which such statement is made, and Progress Energy does not undertake any 
obliga ti on to update any forwa rd-looki ng statement or statements to refl ect events or circumstances after the date on which such statement is made. 

SECTION 9 - FINANCIAL STATEMENTS AND EXHIBITS 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits. 

99. l Quarterly ReP.Ort to Holders of Contingent Value Obligations for the Quarter Ended March 31, 2020. 
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Pursuant to the requirements of the Securities Exchange Act of 1934, lhe registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto du ly authorized. 

May 22, 2020 

PROGRESS E ERGY, INC. 

R~gislrant 

By: /s/ DWIGHT L. JACOBS 

Dwight L. Jacobs 

Senior Vice President, Chief Accounting Officer, Tax and Controller 
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Exhibit 99.1 

Quarterly Report to Holders of Contingent Value Obligations for the Quarter 
Ended March 31, 2020 
May 22, 2020 

To Holders of Contingent Value Obligations: 

Overview 

There are currently 98.6 million Contingent Value Obligations (CVOs) issued and outstanding. CYOs were issued as a result of the Progress 
Energy, Inc. (Progress Energy or the Company) and Florida Progress Corporation share exchange on November 30, 2000. For every Florida 
Progress Corporation share owned at that time, one CYO was issued. As of May 22, 2020, Progress Energy has repurchased and holds 83.4 
million of the outstanding CYOs. 

Each CVO represents the right of the holder to receive contingent payments, based on the net after-tax cash flow generated by the syntl1etic 
fuels plants previously owned by Solid Energy LLC, Ceredo Synfuel LLC, Solid Fuel LLC and Sandy River LLC (the Eartl1Co plants) . 
Qualifying syn tl1etic fuels plants entitled their owners to federal income tax credits based on the barrel of oil equivalent of the synthetic fuels 
produced and sold by these plants. In the aggregate, holders of CVOs are entitled to payments equal to 50% of any net after-tax cash flow 
generated by the Earthco plants in excess of $80 million per year for each of the years 2001 through 2007. The synthetic fuels tax cred.it 
program expired on December 31, 2007, and all operations ceased. 

As disclosed in previous reports, some tax credits generated by the Earthco plants in the years 2001 through 2007 were not realized or 
included in net after-tax cash flows for those years and are available to be realized in the future. CVO holders may be entitled to payment for 
those operation years if the sum of the carry forward tax credits realized and the net after-tax cash fl ows for tl1e period the tax credits were 
generated exceed $80 million. As described above, the CVO holders are entitled to 50% of the amounts realized greater than $80 mill ion. 

Upon the disposition of any interest in the Earthco plants to a third party prior to 2008, CVO holders may be entitled to share the cash 
proceeds received by the Company from the tllird party. 1ihe CYO holders' share of such disposi tion proceeds is based upon the CVO 
holders ' share of net after-tax cash flows generated in the years prior to the disposition. 

All payments are first deposited with the CVO trustee (the Trustee) in accordance with the legal documents governing the CVOs (the CVO 
Agreement). Net after-tax cash flow and carry forward credit payments will not general ly be made to CVO holders until audit matters are 
resolved for the years of the tax returns in which the tax credits giving rise to the payments are realized. The Company cannot predict when 
tl1e audit matters for the tax return years in which tax credits are realized will be resolved. Based on past tax audit experience, the Company's 
tax audits could take many years to resolve. Disposition proceeds payments will not generally be made to CVO holders until the termination 
of all indemnity obligations under the purchase and sale agreement related to the disposition. 

For purposes of calculating CVO payments, net after-tax cash flows include the taxable income or loss for tl1e Earthco plants adjusted for 
depreciation and other noncash items plus income tax bene fi ts, and minus income tax incurred. The total amount of net after-tax cash flow 
for any year will depend upon the final determination of the income tax benefits realized and the income taxes incurred after completion of 
the income tax audits. Thus, the estimated after-tax cash flo w generated by the Earthco plants could increase or decrease due to changes in 
income taxes for the year. 

This is only an overview of the terms of the CVOs. The CVO Agreement contains significant additional information, including information 
concerning the realization of tax credits carried forward and payments of disposition proceeds. 
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Summary of Net After-Tax Cash Flows, Carry Forward Tax Credits and Deposits 

The net after-tax cash flows and tax credi ts carried forward for the years 2001 through 2007 and the deposits with the Trustee were as 
fo llows: 

(in millions) 

Operation Year 

2001 

2002 

2003 

2004 

2005 

2006 

2007 

Disposition of Ceredo Synfuel LLC 

$ 

Net after-tax 
cash flows'•> 

(0.8) 

3.2 

79.6 

71.0 

(43.2) 

64.0 

(90.0) 

NIA 

Remaining tax credits 
generated b.ut not included 

in net 
Tax credits realized after-tax cash flows and not 

on tax returns yet realized 

$ 116.4 $ 

94.6 

90.0 

55.6 

80.6 

NIA NIA 

Deposits wl 
Trustee as of 
May 22, 2020 

l7_9(b) 

8.9(b) 

44_3(b) 

23.2(b) 

6.6'' 1 

(a) The amounts of net after-tax cash flows fo r the years 2001 through 2007 generally should remain unchanged due to resolution of the 
Company's tax audi ts for those years. However, there are circumstances where the Company can file an amended return that can carry 
back into certain closed audit years. 

(b) Deposited March 15, 2019, March 13, 2020, and May 15, 2020, incl uding interest earned on deposits, as a result of recently enacted 
legislation. 

(c) Deposited June 11, 2008, including interest earned on deposit. 

Realization of Carry Forward Tax Credits 

The Company has now realized the remaining tax credits generated in the Operation Years 2001 through 2007 as a result of recently passed 
legislation. See the material developments section below for additional in formation on recently passed legislation and its impact on the 
realizability of carry forward tax credits. 

Allocable Expenses 

In accordance with the CVO Agreement, the Company will be reimbursed for its "al locable expenses," which include (1) certain fees and 
expenses related to the maintenclJ1lce of the trust; (2) costs related to the administration of the CVOs; and (3) the CVO holders' share of the 
Company's tax administration, audit or controversy expense related to the Earthco plan ts. The payments made to CVO holders will be 
reduced by the amount of these expenses. 
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Tax Cuts and Jobs Act 
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On December 22, 2017, President Trump signed the Tax Cuts and Jobs Act (Tax Act) into law. Among other provis ions, the Ta.; Act, 
effective for tax years beginning after 2017, repeals the corporate alternative minimum tax (AMT) and treats as refundable 50% (100% for 
tax years beginning in 202 1) of the excess of the AMT credit for the tax year over the amount of the credit allowable for the year against 
regular tax liability. Accordingly, the Company utilized 50% of the carry forward tax credits in the 2018 tax year and expected to uti.li ze the 
remaining credits by tax year 2021. See the CARES ACT section below. Generally, carry forward credit payments are not made to CVO 
holders until audit matters are resolved for the years of the tax returns in which the tax credits giving rise to the payments are realized. 
Therefore, the Company is unable to estimate the timing or the amount of any future payments to the CVO bolders. 

Pursuant to the requirements of the Balanced Budget and E 1ergency Defi cit Control Act of 1985, as amended, refund payments issued to, 
and credit elect and refund offset transactions for, corporations claiming certain refundable tax credits are subject to sequestration . During the 
fourth quarter of 2018, it was determined that AMT credits are not among the certain refundabl e tax credits subject to sequestration based 
upon additional guidance published by the Internal Revenue Service. 

The Tax Act could also be amended or subject to technical corrections, which could change the financial impacts that were recorded at 
March 31, 2020, or are expected to be recorded in future periods. Progress Energy 's future results of operations, finan cial condition and cash 
flows could be adversely impacted by the Tax Act's subsequent amendments or corrections, or the actions of the FERC, state utility 
commissions or credit rating agencies related to the Tax Act. 

Coronavirus Aid, Relief, and Economic Securi!)' Act (CARES Act). 

On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (CARES) Act (the "Act") was enacted. The CARES Act is an 
emergency economic stimulus package in response to the Coronavirus outbreak. Among other provisions, the CARES Act accelerates 
remaining AMT credit refund allowances resulting in taxpayers being able to immediately claim a refund in full for any AMT credit 
carryforwards. Generally, carry forward credit payments are not made to CVO holders until audit matters are resolved for the years of the tax 
returns in which the tax credits giving rise to the payments are realized. Therefore, the Company is unable to estimate the timing or the 
amount of any future payments to the CVO holders . 

Merg~ 

On July 2, 2012, Progress Energy consummated the merger with Duke Energy Corpo ration (Duke Energy) and became, and will continue as, 
a direct wholly owned subsidiary of Duke Energy. Certain substantial changes in ownership of Progress Energy, including the merger, can 
impact the timing of the utilization of tax credit carry forwards. 

Disposition of Ceredo Synfuel LLC 

In March 2007, the Company sold its 100% partnership interest in Ceredo Synfuel LLC (Ceredo), which was one of the Earthen plants, to a 
third-party buyer. In addition, the Company entered into an agreement to operate Ceredo on behalf of the buyer. At closing, the Company 
received cash proceeds of $10 million and a nonrecourse note receivable of $54 million. Payments on the note were received as Ceredo 
produced and sold qualified coal-based solid synthetic fuels during 2007. The Company received payments on the note related to 2007 
production of $49 million in 2007 and $5 million in 2008. A purchase price adjustment pursuant to the terms of the purchase and sale 
agreement and other adjustments to proceeds not related to the sale of the partnership interest in Ceredo resul ted in total cash proceeds of $44 
million. Pursuant to the terms of the purchase and sale agreement, the Company will indemnify the buyer against certain losses, including, 
but not limited to, losses arising from the disallowance of synt etic fuels tax credits. Based upon the cash proceeds received by the Company, 
the CVO holders' share of disposition proceeds of approximately $6 million, excl uding interest, was deposi ted with the Trustee in the second 
quarter of 2008. Disposition proceeds payments will not generally be made to CVO holders until the termination of all indemnity obligations 
under the purchase and sale agreement related to the disposi tion. 
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Legislation enacted in 2005 redesignated the Section 29 tax credit as a general business credit under Section 45K of the Code (Section 45K) 
effective January l , 2006. The previous amount of Section 29 tax credits that the Company was allowed to claim in any calendar yea1 
through December 31, 2005, was limited by the amount of its regular federal income tax liability. Section 29 tax credit amounts allowed bu1 
not utilized are carried forward indefinitely as deferred alternative minimum tax credits prior to the s igning of the Tax Act on December 22, 
2017, as described above. 

Supplemental Information 

Where can I find a current market value of the CVOs? 

CVOs are traded on the OTC Markets. To obtain a value, contact your broker or visit otcmarkets.com . Type "PREX" in the "Ente1 
Symbol/Company Name" section, and click "Get Quote" to obtain the latest quote. 

How can I purchase or sell CVOs? 

You will need to contact a broker to purchase or sell CVOs. 

What is the tax basis in the CVOs? 

For federal income tax reporting purposes, the Company will treat 54.5 cents as the fair market value of each CVO issued on November 30, 
2000, the effective date of the share exchange. That amount is the average of the reported high and low trading prices of the CVOs on thE 
NASDAQ Over-the-Counter Market on November 30, 2000. If you received your CVOs in the share exchange, your tax basis for your CVOi 
is 54.5 cents. If you acquired your CVOs after the share exchange, please consult your tax advisor fo r your tax basis. 

Who is the Securities Registrar and Transfer Agent for the CVOs? 

American Stock Transfer & Trust Company 
6201 15th Avenue 
Brooklyn, NY 11219 
Ca ll toll-free: 877.711.4092 
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Commission file 
number 

1-32853 

l -3382 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of ea rliest eve nt reported) : June 2, 2020 

Registrant, Still ie of Incorporation or Organization, 
Address of Principal Executive Offices, and Telephone Number 

f':-; ~~~~GY. 
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(a Delaware corporatio n) 
350 South Tryon Street 

Char lotte, North Carolina 28202-1803 
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DUKE ENERGY PROGRESS, LLC 
(an North Carolina limited liabili ty company) 

410 South Wi lmingto n Stre t 
Ral eigh, North Carol ina 2760 1-1748 

704-382-3853 

IRS Employer 
Identification No. 

20-27772 18 

56-0165465 

Check the approp riate box below if the Form 8- K filing is intended to si mu ltaneously satisfy the filing obligation of th e registrant under any of the 
fo llowing provisions: 

D Written communications pursuant to Ru le 425 under the Securities Act (17 CFR 230.425) 

D Soliciting materi al pursuant to Rule 14a-12 under the Exdiange Act (1 7 CFR 240.14a- 12) 

D Pre-co mmencement communications pursuant to Rul e l4d-2(b) under the Excha nge Act (17 CFR 240.14d-2(b)) 

D Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act ( 17 CFR 240. 13e-4(c)) 

SECURIT IES REG ISTERED PURSUANT TO SECTION l2(b) OF THE ACT: 

Tille of each class 
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5.125% Junior Subordinated Debentures due January 15, 2073 
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share of 5.75% Series A Cumulative Redeemable Perpetual 
Prefe rred Stock, par va lue $0.001 per share 

Trading 
Symboi(s) 
DUK 
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DUKB 

DUK PR A 
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New York Stock Exchange L LC 
New York Stock Exchange LLC 
New York Stock Exchange LLC 

New York Stock Exchange LL C 

Indicate by check mark whether the regis trant is an emerging growth company as defined in Rule 405 of the Securiti es Act of 1933 (§230.405 of this 
chapter) or Ru le 12b-2 o f the Securities Exchange Act o f 1934 (§240.12b-2 of this chapter) . 

Emerging growth company D 

If an emerging growth company, indicate by chec k mark if the reg isrrant has elected not to use the extended transition period for complying with any new 
or revised fi nancial accounting standards provided pursuant to Section 13(a) of th e Exc hange Act. D 
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On June 2, 2020, Duke Energy Progress, LLC ("DEP") reached a panial settlement with che Public Staff - Norch Carolina Utilities Commission (the 
"Public Staff") in co nnection with DEP's general rate case filed with the Norch Caro li na Utiliti es Commission (the "NCUC") on October 30, 2019. In 
DEP's initial rate case ap plication , it sought to recover costs related to Hurricanes Florence, Michael , Dorian, and Winter Storm Diego ("Deferred Storm 
Costs"). Pursuant to the panial settlement, the parties agreed that (1) DEP will remove its request for recovery of its Deferred Storm Costs in the rate case; 
(2) file a petition for a securitization financing order for its Deferred Storm Costs no later than 120 days from the issuance of an order by the NCUC in the 
rate case in which the NCUC makes findings and conclusions regarding Deferred Storm Costs and the parcial settlement; (3) a recovery rider related to 
Deferred Storm Costs, initially to be set at $0, will be established in the rate case; and (4) if DEP does not file a petition for a securitization financing order 
or is unable to recover the Deferred Storm Costs through securitization, DEP may request recovery of Deferred Storm Costs from the NCUC by filing a 
petition requesting an adjustment to the recovery rider outside a general rate case proceeding. The panies agreed to ce rtain assumptions to demonstrate ihe 
quantifiable benefits to customers of a securitization financi ng. The parties also agreed to cenain accounting adjustments related to the rate case. 

The panial settlement does not include an agreement on coal ash recovery, return on equity, capitali zation structure, depreciation rates, the grid 
improvement plan, or the return of unprotected Excess Deferred Income Tax (EDIT) balances, among other items. The Stipulation is subjec t to the review 
and approval of the NCUC. An overview providi ng additional detail on the filing is attached to this Form 8-K as Exhibit 99.1. 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhibits. 

Duke Energy Progress Summary of Partial Sett lement in North Carolina Rate Case 

104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the lnline XB RL document). 
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Pursuant to the requ irements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly au thorized. 

Date: June 2, 2020 

Date: June 2, 2020 

DUKE ENERGY CORPORATION 

By: Is/ David S. Maltz 
Name: Dav id S. Maltz 
Title: Ass istant Corporate Secretary 

DUKE ENERGY PROGRESS, LLC 

By: /s/ David S. Maltz 
Name: David S. Maltz 
Till e: Vice President, Legal, Assistant Sec retary and Chie f Governance 

Officer 
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Exhibit 99.1 

Partial Settlement in North Carolina Rate Case (Docket E-2 Sub 1219) 

Background: 
On October 30, 2019, Duke Energy Progress (DEP) fil ed a rate case with the North Carolina Utilities Commission (NCUC) to request an approximate 
overall 12.3 percent increase in annualized retai l revenues, or approximately $464 million: 

o The rate case filing requests an overall rate of return of 7.41 % based on approval of a 10.3% return on equity and a 53% equity component of 
the capital structure 

o The filing is based on a North Carolina re tail rate base of $10.8 billion as of December 31, 2018 and adjusted for known and measurable 
changes through February 2020 

o The filing requests recovery of $656 million of deferred storm costs over 15 years, including costs incurred to rebuild the electric system and 
restore power after major storms in 2018, including Hurricanes Florence and Michael and Winter Storm Diego, and Hurricane Dorian in 2019 

On June 2, 2020, DEP and the Public Staff - North Carolina Uoilities Commission (P blic Staff,) filed an Agreement and Stipulation of Partial 
Settl ement (Stipulation) resolving certain issues in the base ratP proceeding 

Major components of the Stipulation: 
DEP will remove deferred storm costs from the rate case and file a petition seeking to securiti ze the costs within 120 days of a Commission order in 
the rate case regarding the reasonableness and prudency of the storm costs 
The parties agreed to certain assumptions to demonstrate quan ti fiable benefits to customers of a securitization financing 
Agreement that the Ashevil le combined cycle plant is complete and in service and amount is to be included in rate base as refl ected in DEP's rebuttal 
testimony 
Agreement on certain accounting matters, including recovery of employee incentives, severance, aviation costs and executive compensation 

Additional Information : 
The partial se ttlement does not include an agreement on ROE, capitalization structure, coal ash recovery, depreciation rates, the grid improvement 
plan, or the return of unprotected EDIT, among other things. Nothing precludes these .and other parties from continuing settlement discussions 
regarding these remaining or other issues 
The Stipulation is subj ect to the review and approval of the NCUC 
An evidentiary hearing to review the Stipulation and other issues in the DEP case has been has been scheduled to begin July 27, 2020 
DEP originally requested new rates go into effect September 1, 2020. With the delay in the hearing, DEP is evaluating whether it would put interim 
rates into effect, subject to refund, or request approval for deferrals or other accounting mechanisms in lieu of interim rates 
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Item 8.01. Other Events. 

On June Jl , 2020, Duke Energy Florida, LLC (the "Company") consummated the issuance and sale of the securities desc ribed below pursuant to an 
underwriting agreement, dated June 8, 2020 (the "Underwriting Agreement"), with Barclays Capital Inc., BNP Paribas Securities Corp. and MUFG 
Securities Americas Inc ., as representatives of the several underwriters named there in (the "Underwriters"), pursuant to which the Company agreed to issue 
and sell to the Underwriters $500,000,000 aggregate principal amount of the Company 's First Mortgage Bonds, 1.75% Series due 2030 (the "Mortgage 
Bonds"). The Mortgage Bonds were sold to the Underwriters at a discount to the ir principa l amount. The Mortgage Bonds were issued under the Indentu re, 
dated as of January I, 1944, as amended and supplemented from time to ume, including by the Fifty -Seventh Supplemental Indenture, dated as of June 1, 
2020 (the "Supplemental Indenture"), each between the Company and The Bank of New York Mell on, as successor Trustee, relating to the Mortgage 
Bonds (collectively, the "Mortgage"). 

The foregoing disclosure is qualified in its entirety by the provisions of the Mortgage, the Supplemental Indenture, together with the form of global 
bond ev idencing the Mortgage Bond included therein , which is fil ed as Exhibit 4.1 hereto, and the Underwriting Agreement, which is fil ed as Exhibit 99.1 
hereto. Such exhibits are incorporated here in by reference. Also, in connection with the issuance and sale of the Mortgage Bonds, the Company is filing a 
legal opi nion regarding the validity of the Mortgage Bonds as Exhibit 5. l to this Current Report on Form 8-K for the purpose of incorporating the opinion 
into the Company's Registration Statement on Form S-3 (No. 333-233896-05). 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhibits 

Exhib it 4.1 

Exhibit 5. l 

Exhibit 23.1 

Exhibit 99.1 

Exhibit 104 

Fifty -Seventh Supplemental Inde ntu re. dated as of June I, 2020. between the Comr.any and The Bank of New York Mellon. as successor 
Trustee 

Consent (included as pan of Exhibit 5.1) 

Underwriting,Ag~n. dated June 8. 2020. among the ComJli!!JY and Barclays CaP- ital Inc., BNP Paribas Securiti es Corr. . and MU FG 
Securities Americas Inc.,~r.resen tatives of the severa l underwriters named therein 

Cover Page Interactive Data File - the cover page XBRL tags are embedded with in the lnline XB RL document. 
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Date: June l I, 2020 
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DUKE ENERGY FLORIDA, LLC 

By: Isl Robert T. Lucas Ill , Esq. 
Na me: obert T. Lucas Ill , Esq. 
Title: Assistant Sec retary 



This instrument was prepared 
under the supervision of: 
Dianne M. Triplett, Deputy General Counsel 
Duke Energy Business Services LLC 
550 S. Tryon Street 
Charloue, North Carolina 28202 

DUKE ENERGY FLORIDA, LLC 

TO 
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Exhibit4.1 

THE BANK OF NEW YORK MELLON, TRUSTEE 

FIFTY•SEVENTH 
SUPPLEMENTAL INDENTURE 

Dated as of June 1, 2020 

This is a security agreemem covering personal propeny as 
we ll as a mortgage upon real estate and other property. 

SUPPLEMENT TO INDENTURE 
DATED AS OF JANUARY 1, 1944, AS SUPPLEMENTED 

NOTE TO RECORD ER: Nonrecurring Intangible Taxes and Documentary Stamp Taxes have been collected by the Pinellas County Circuit Court 
Clerk . With respect to the Nonrecurring Intangible Taxes du , the Intangible Tax Base was calculated in compliance with 
Subsections (1) and (2) o f Section 199.133 of the Florida Statutes and is $39,050,000. 
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SUPPLEMENTAL INDENTURE, dated as of the l st day of June 2020, made and entered into by and between DUKE ENERGY FLORIDA, 
LLC, a limited li ability company o f the State of Florida (hereina fter sometimes called the "Company"), party of the first part, and THE BANK OF NEW 
YORK MELLON (fo rmerly known of record as The Bank of New York) , a New York banking corporation, whose post office add ress is 240 Greenwich 
Street, New York, New York 10286, as successor trustee (hereina fter sometimes ca lled the "Tru stee"), party of the seco nd part. 

WHEREAS, the Company has heretofore executed and delivered an indenture of mortgage and deed of trust, titled the Indenture, dated as o f January I, 
1944, and the same has been recorded in the public records and on the dates listed on Exhibit A hereto, and for the purpose of preventing the 
extinguishment of said Indenture under Chapter 712, Floricla Statutes, the above-referred-to Indenture app li cab le to each county in which this instrume nt is 
recorded is he reby incorporated here in and made a pan hereo f by this re ference th ereto (said Indenture is hereina fter re ferred to as the "Ori ginal Indentu re·• 
and with the below-menti oned fifty-six Supplemental Indentures and this Supplemental Indentu re and all other indentures, if any, supplemental to the 
Origina l Indentu re collecti ve ly referred to as the " Indenture"), in and by which the Company convey-ed and mortgaged to the Trustee certain property 
there in described to secure the payment of all bonds of the Company to be issued thereunder in one or more series; and 

WHEREAS, pursuant to and under the terms of the Origina l Indentu re, the Company issued$ 16,500,000 First Mortgage Bonds, 3 3/8% Series due 1974; 
and 

WHEREAS, subsequent to the date of the executi on and delivery of the Ori ginal Indenture, the Company has from time to time executed and delivered 
fifty-si x indentures supp lemental to the Origina l Indenture (together with thi s Suppl emental Indenture, coll ective ly, the "Supplemental Indentures"), 
providing for the creation of additional series of bonds secu red by the Origina l Indenture and/or for ame ndment of ce rtain terms and prov isions of the 
Origi nal Indenture and of indentures supplementa l thereto, such Suppl emental Indentures. and the purposes thereof, bei ng as fo ll ows: 

First 

Supplemental Indenture 
and Date 

Ju ly 1, 1946 
Second 

November 1, 1948 
Third 

July 1, 1951 
Fourch 

November 1, 1952 
Fifth 

November I, 1953 
Sixth 

July 1, 1954 
Sevench 

July 1, 1956 
Eighch 

Ju ly 1, 1958 
Ninth 

October l, 1960 
Tenth 

May 1, 1962 
Eleventh 

Ap ril 1, 1965 
Twelfth 

November I , 1965 

Providing for: 
$4,000,000 First Mortgage Bonds, 2 7/8% Series due 1974 

$8,500,000 First Mortgage Bonds, 3 1/4% Series due 1978 

$ 14,000,000 First Mort-gage Bonds, 3 3/8% Series due 1981 

$15,000,000 Rrst Mortgage Bonds, 3 3/8% Series due 1982 

$10,000 ,000 First Mortgage Bonds, 3 5/8% Series due 1983 

$12,000,000 First Mortgage Bonds, 3 1/8% Series due 1984 

$20,000,000 First Mortgage Bonds, 3 7/8% Series due 1986, and amendment of certa in prov isions of 
the Original Inde nture 
$25,000,000 First Mortgage Bonds, 4 1/8% Series.due 1988, and amendment of certai n provisions of 
the Original Indenture 
$25,000,000 First Mortgage Bonds, 4 3/4% Series due 1990 

$25,000.000 First Mortgage Bonds, 4 1/4% Series due 1992 

$30,000,000 First Mortgage Bonds, 4 5/8% Series due 1995 

$25,000,000 First Mortgage Bonds, 4 7 /8% Series due I 995 



Supplemental Indenture 
and Date 

Thirteenth 
August 1, 1967 

Fourteenth 
November l, 1968 

Fifieenth 
August l, 1969 

Sixteenth 
February 1, 1970 

Seventeenth 
November l, 1970 

Eighteenth 
October l , 1971 

Nineteenth 
June 1, l972 

Twentieth 
November 1, l972 

Twenty-Firs£ 
June 1, 1973 

Twenty-Second 
December 1, 1973 

Twency-Third 
October 1, 1976 

Twency-Founh 
April 1, 1979 

Twency-Fifth 
April 1, 1980 

Twency-Sixth 
November 1, 1980 

Twenty-Seventh 
November 15, 1980 

Twency-Eighth 
May 1, 1981 

Twency-Ninth 
September 1, 1982 

Thirtieth 
October l , 1982 

Thirty-First 
November 1, I 991 

Thiriy-Second 
December 1, 1992 

Thirty-Third 
December 1, l992 

Thirty-Fourth 
February 1, 1993 

Thircy-Fifth 
March 1, l993 

Thirty-Sixth 
July 1, 1993 

Thirty-Seventh 
December 1, 1993 

Thirty-Eighth 
July 25, 1994 

Thirty-Ninth 
July I, 2001 
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Providing for: 
$25,000,000 First Mortgage Bonds, 6 1/8% Series due 1997 

$30,000;000 First Mortgage Bonds, 7% Series due 1998 

$35,000,00Q First Mortgage Bonds, 7 7/8% Series due 1999 

Amendment of ce rtain provisions of the Origi nal Indenture 

$40,000,000 First Mortgage Bonds, 9% Series due 2000 

$50,000,000 First Mortgage Bonds, 7 3/4% Series due 2001 

$50,000,000 First Mortgage Bonds, 7 3/8% Series due 2002 

$50,000,000 First Mortgage Bonds, 7 1/4% Series A due 2002 

$60,000,000 First Mortgage Bonds, 7 3/4% Series due 2003 

$70,000,000 First Mortgage Bonds, 8% Series A due 2003 

$80,000,000 First Mo tgage Bonds, 8 3/4% Series due 2006 

$40,000,000 First Mortgage Bonds, 6 3/4-6 7/8% Series due 2004-2009 

$l00,000,000 First Mortgage Bonds, l3 5/8% Series due 1987 

$100,000,000 Fi rst Mortgage Bonds, 13.30% Series A due 1990 

$38,000,000 First Mortgage Bonds, 10-10 l/4% Series due 2000-2010 

$50,000,000 First Mortgage Bonds, 9 1/4% Series A due 1984 

Amendment of certain provis ions of the Original Indenture 

$100,000,000 First Mortgage Bonds, 13 1/8% Series due 2012 

$150,000,000 Fi rst Mortgage Bonds, 8 5/8% Series due 202 1 

$150,000,000 First Mortgage Bonds, 8% Series due 2022 

$75,000,000 First Mortgage Bonds, 6 1/2% Series due l 999 

$80,000,000 First Mortgage Bonds , 6-7/8% Series due 2008 

$70,000,000 First Mortgage Bonds, 6-1/8% Se ries due 2003 

$ l I 0,000,000 f irst Mortgage Bonds, 6% Series due 2003 

$100,000,000 First Mortgage Bonds , 7% Series due 2023 

Appointment o First Chicago Trust Company of New York as successor Trustee and resignation of 
for mer Trustee and Co-Trustee 
$300,000,000 First Mortgage Bonds, 6.650% Series due 2011 

2 



Supplemental Indenture 
and Date 

Forrielh 
July 1, 2002 

Forry-Firsr 
February I, 2003 

Forry-Second 
Ap ril 1, 2003 

Forry-Third 
November 1, 2003 

Forty-Fourth 
August 1, 2004 

Forty-Fifrh 
May 1, 2005 

Forcy-Sixrh 
September 1, 2007 

Forry-Seventh 
December 1, 2007 

Forry-Eighrh 
June 1, 2008 

Forry-Ninth 
March 1, 2010 

Fifciech 
August 1, 201 1 

Fifry-Firsc 
November 1, 2012 

Fi fry-Second 
August 1, 201 5 

Fi fey-Third 
September 1, 20 16 

Fifcy-Fourch 
January 1, 2017 

Fi fry-Fifth 
June 1, 2018 

Fifcy-Sixch 
November l , 2019 

KyPSC Case No. 2021-001 90 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 8 of 122 

Providing for: 
$240,865,000 First M0rtgage Bonds in three series as follows: (i) $108,550,000 Pollution Co ntrol 
Series 2002A Bonds due 2027; (ii)$ 100,115,000 Pollution Control Series 20028 Bonds due 2022; and 
(iii) $32,200,000 Pollution Control Seri es 2002C Bonds due 2018; and rese rvation of amendment of 
certain provisions of the Original Ind nture 
$650,000,000 First Mortgage Bonds in two series as fo llows: (i) $425,000,000 4.80% Series due 2013 
and (ii) $225,000,000 5.90% Series due 2033; and reservation of amendment of certain provisions of 
the Original Indenture 
Amendment of certa in provisions of the Orig inal Indenture; appointment of Bank One, N.A. as 
successor Trustee and resignation of former Trustee; and reservation of amendment of ce rtain 
provisions of the Original Indenture 
$300,000,000 First Mortgage Boncls, 5. 10% Seri es due 2015; and rese rvation of amendment of certai n 
prov isions of the Original Indenture 
Amendment of certa in provisions of the Origi nal Indentu re 

$300,000,000 F irst Mortgage Bonds, 4.50% Series due 2010 

$750,000,000 F irs t Mangage Bonds in two series as follows: (i) $250,000,000 5.80% Seri es due 2017 
and (ii) $500,000,000 6.35% Series due 2037 
Appointment of The Bank of New York Mell on as successor Trustee and resignation of former Trustee 

$1,500,000,000 First Mortgage Bonds in two series as follows: (i) $500,000,000 5.65% Seri es due 
2018 and (ii) S 1,000,000,000 6.40% Series due 2038 
$600,000,000 First Mortgage Bonds in two series as follows: (i) $250,000,000 4.55% Seri es due 2020 
and (ii) $350,000,000 5.65% Series du e 2040 
$300,000,000 First Mortgage Bonds, 3. 10% Seri es due 2021 

$650,000,000 Firs t Mortgage Bonds in two series as fo llows: (i) $250,000,000 0.65% Seri es due 2015 
and (ii) $400,000,000 3.85% Series du 2042 
Amendment of certa in provisions of the Original Indenture 

$600,000,000 First Mongage Bonds, 3.40% Series due 2046 

$900,000,000 First Mortgage Bonds in two se ri es as fo llows: (i) $250,000,000 1.85% Series due 2020 
and (ii) $650,0D0,000 3.20% Series due 2027 
$1 ,000,000,000 First Mortgage Bonds in two series as follows: (i) $600,000,000 3.80% Series due 
2028 and (ii) $400,000,000 4.20% Seri es due 2048 
$700,000,000 First Mor~gage Bonds, 2.50% Serie~ due 2029 

WHEREAS, such Supplemental Indentures have each been recorcied in the public records of the counties listed on Exhibit A hereto, on the dates and in 
the offic ial record books and at the page numbers listed thereon; and 

WHEREAS, the Company converted its fo rm of organizatioo effective August 1, 20 15 from a Florida corporation to a Florida limited liab ility company 
named "Duke Energy Florida, LLC," and evidence of such conversion was recorded in all counties in the State of Florida in which this Supplemental 
Indenture is to be recorded ; and 

3 
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WHEREAS, subsequent to the date of the executi on and delive ry of the Fifty-Sixth Supplemental Indenture the Company has purchased, constructed or 
otherw ise acquired cenain property hereinafter refe rred to, and th~ Company des ires by this Supplemental Indenture to confi rm the li en of the Original 
Indentu re on such property; and 

WHEREAS, pursuant to the Porty-Seventh Su pp lemental lndemure, JPM organ Chase Bank, N.A. , res igned as Trustee and The Bank of New York Mellon 
was appointed as the successor Trustee, effective December 13, 2007; and 

WHEREAS, The Bank of New York Mellon is el igib le and qual ihed to serve as Trustee under the Inde ntu re; and 

WHEREAS, the Company desires by this Supplemental Indenture LO create a new seri es of bonds Lo be designated as First Mortgage Bonds, 1. 75% Seri es 
due 2030 (the" 2030 Bonds" or the "New Series Bonds"), to be issued under the Ori ginal Indenture pursuant to Secti on 2.01 of the Ori ginal Indenture, and 
also desires to deliver to the Trustee prior to or simul taneously with the authentication and deli very of the ini tial issue of Five Hundred Million Dollars 
($500,000,000) aggregate pri ncipal amount of ew Seri es Bonds pursuant rn Secti on 4.03 or Section 4.05 of the Original Inde nture the documents and 
instruments required by sa id section; and 

WHEREAS, the Company in the exercise of the powers and authori ty conferred upon and reserved to it under and by virtue of the Indenture, and pursuant 
to the reso lu tions of its Board of Direc tors (as defined in the Indenture, which definiti on includes any duly authorized commi ttee of the Boa rd of Directors, 
including the First Mortgage Bond Indenture Committee of the Board of Directors) has duly resolved and determined to make, execute and deliver to the 
Trustee a Supplemental Indenture in the form hereof for the purposes herein provided; and 

WHEREAS, all conditions and requirements necessary to make thi s Supplemental Indenture a valid , bind ing and legal instrumem in accordance with its 
terms have been done, perfo rmed and fulfi lled, and the execution and de livery hereof have been in all respects duly authorized; 

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNESSETH: Thal the Company, in consideration of the premises and of One Dollar 
($1.00) and other good and valuable consideration to it du ly paid by the Tnmee at or before the ensealing and deli very of these prese nts, the rece ipt 
whereof is hereby acknowledged, and in order to secure the pay ment of both the principa l of and interest and premium, if any, on the bonds fro m time to 
time issued and to be issued under the Indenture, according to their tenor and effect, does hereby confirm the grant, sa le, resa le, conveyance, ass ignment, 
transfer, mortgage and pledge of the property descri bed in ,the Ori ginal Indenture and the Supplemental Inde ntures (except such properties or interests 
therein as may have been released or sold or disposed of in whole or in part as permitted by the prov isions of the Original Inde nture), and hath granted, 
bargained, so ld, released, conveyed, ass igned, transferred, mortgaged, pledged, set over and confirmed, and by these presents doth grant, bargain, sell , 
release, convey, ass ign, transfer, mortgage, pledge, set over and con firm umo The Bank of New York Mellon, as Trustee , and to its successors in the trust 
and to its successors and assigns, fo rever, al l property, rea l_, personal and m· ed, tangible and intangible, owned by the Company on the date of the 
execution of this Supplemental Indenture or which may be hereaftn acquired by it, including (but not limited to) all property which it has acquired 
subsequent to the date of execution of the Fi fty-Sixth Supplemental Indenture and situated in the Sta te of Florida (in all cases, except such property as is 
expressly excepted by the Original Indenture from the li en and opera tion thereof) ; and without in any way limiting or impairing by the enumeration of the 
same the scope and intent of the fo regoing, all lands, power si tes, fl owage rights, water ri ghts, wa ter locations, water appropri ati ons, ditches, flumes, 
reservoirs, rese rvo ir sites, canals, raceways, dams, dam sites, aqueducts and all other ri ghts or means fo r appropriating, convey ing, storing and suppl ying 
water; all ri ghts of way and roads; all plants fo r the generati on of electri city by steam, water and/or other power; all power houses, facilities fo r utilizati on 
of natural gas, street li ghting systems, if any, standa rds and other equipment incidental thereto, telephone, radio and telev ision systems, microwave systems, 
fac ilities fo r utilization of water, steam heat and hot water plants, if any, all substati ons, lines, se rvice and supply systems, bridges, cul vens, trac ks, offi ces, 
bu il dings and other structures and equ ipment and fi xtures thereof; all machi,nery, engines, boi lers, dynamos, electric mac hines, regulators, meters, 
transformers, generators, motors, electrical and mechani cal appliances, condui ts, cables, pi pes, fittin gs, valves and connections, po les (wood, metal and 
concrete), and transmiss ion lines, wires, cables, conductors, insulators, toob, implements, appa ratus, fu rn iture, chattels, and choses in action; all municipal 
and other franchises , consents, licenses or permits; all lines fo r the distribuuon of electric current, gas, steam heat or water fo r any purpose including 
towers, poles (wood, metal and concme), wires, cables, pi pes, conduits, ducts and all apparatus fo r use in connection therewith; all real estate, lands , 
easements, servitudes, li censes, permits, fra nchises, pri vil eges, rights-o f-way and other ri ghts in or relating to rea l estate or the use and occupancy of the 
same (except as herein or in the Original Indenture or any of the Supplemental Indentures express ly excepted) ; all the ri ght, title and interest of the 
Company in and to al l other property of any kind or nature appertaining to and/o r used andior occupied and/or enjoyed in connection with any prope rty 
herein before, or in the Original lndem re and said Supplemental Inde ntures, described. 
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IT IS HEREBY AGREED by the Company that all the property, rights and franchises acquired by the Company after the date hereof (except any property 
herei n or in the Original Indentu re or any of the Supplemental Indentures expressly excepted) shal l, subject to the provis ions of Section 9.01 of the Ori ginal 
Indenture and ID the extent permitted by law, be as full y eml:raced within the lien hereof as if such prope rty, ri ghts and franchises were now owned by the 
Company and/or spec ifi cally described herein and conveyed hereby. 

TOGETHER WITH all and singul ar the tenements, heredi taments and appurtenances belongi ng or in any way appertaining to the aforesaid mortgaged 
property or any part thereof, wi th the reversion and reversions, remainder a,1d remainders and (subject to the provisions of Secti on 9.01 of the Original 
Indenture) the tolls, re nts, revenues, issues, earnings, income, product and pro fits thereof, and all the estate, right, Litle and interest and cla im whatsoever, at 
law as we ll as in equ ity, which the Company now has or may hereafter acqui re in and to the aforesaid mortgaged property and every pa rt and pa rce l 
thereof. 

TO HAVE AND TO HOLD THE SAME unto The Bank of New York Mellon, as Trustee, and its successors in the trust and its assigns fo rever, but IN 
TRUST NEVERTHELESS upon the terms and trusts set forth in the lnde cure, for the benefit and security of those who shall hold the bonds and coupons 
issued and LO be issued under the Indenture, without preference, priority or distinction as to lien of any of sa id bonds and coupons over any others thereof 
by reason or priority in the ti me of the issue or negotiati on th·ereof, or otherwise howsoever, subject, however, to the provisions of Secti ons 10.03 and 10.12 
of the Ori ginal Indenture. 

SUBJECT, HOWEVER, to the rese rvations, exceptions, conditions, li mitations and restri ctions contained in the several deeds, servitudes and contracts or 
other instruments th rough which the Company acquired, and!or clai ms titl e to and!or enjoys the use of the aforesa id prope rties; and subject also to 
encumbrances of the character defined in the Original Indenture as "excepu~d encumbranc s" in so far as the same may attac h to any of the pro perty 
embraced herein . 

Wi thout derogating from the security and priority presently afforded by the Indenture and by law fo r all of the bonds of the Company that have been, are 
being, and may in the future be, issued pursuant to the Indenture, fo r purposes of obtaining any additional benefits and security prov ided by Section 697.04 
of the Florida Statutes, the fo ll owing provisions of thi s pa ragraph shall be applicable. The Inde nture also shall secure the payment of both principal and 
interest and pre mium, if any, on the bonds from time to time herea tter issued pursuant to the Indenture, accordi ng to their tenor and effect, and the 
perfo rmance and observance of all the provisions of the lndemure (including any indentures supplemental thereto and any modification or alteration thereof 
made as there in prov ided), whether the issuance of such bonds may be opti0nal or mandato ry, and fo r any purpose, within twe nty (20) years from the date 
of this Supplemental Indenture. The total amount of indebtedness secured IJ.y the Indenture may decrease or increase from time to time, but the total unpaid 
balance so secured at any one time shall not exceed the max imum principal amount of $10,000,000,000, plus interest and premium, if any, as well as any 
disbursements made fo r the pay ment of taxes, lev ies or insurance on the prope rty encumbered by the Indenture, with interest on those disbursements, plus 
any increase in the principa l balance as the result of negati ve amortizati on or deferred interest. For purposes of Section 697.04 of the Florida Statutes, the 
Original Indenture, as well as all of the indentu res supplemental th~reto that have been executed prior t0 the date of thi s Supplemental Indentu re, are 
incorporated herein by this reference with the same effect as if they had been set forth in full herein . 

And , upon the consideration hereinbefore set fo rth, the Company does hereby covenant an agree to and with the Trustee and its successors in trust under 
the Indenture fo r the benefit of th ose who shall hold bonds and coupons issued and to be issued under the Inde ntu re, as follows: 
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A. CREATION OF FIRST MORTGAGE BONDS, 1.75 % SERIES DUE 2030 

Section 1. The Company hereby creates a new series of bonds, nm limited in principal amount except as provided in the Original Indenture, to be issued 
under and secured by the Original Indenture, to be des ignated by the title "First Mortgag Bonds, 1.75% Series due 2030." The initial issue of the 2030 
Bonds shall consist of Five Hundred Mill ion Dollars ($500,000,000) principal amount thereof. Subject to the terms of the Indenture, the principa l amount 
of the 2030 Bonds is unlimited. The Company may, at its option in the furure, issue add itional 2030 Bonds. 

The 2030 Bonds shall be issued only as registe red bonds without coupons in the denomination of Two Thousand Dollars ($2,000) and any integ ral mu ltiple 
of One Thousand Doll ars ($1,000) above that amount. 

Section 2. (a) The 2030 Bonds shall be issued in reg istered form without coupons and shall be issued initially in the form of one or more Globa l Bonds 
(each such Global Bond, a "2030 Global Bond") to or on behal f of The Depository Trust Company ("OTC"), as depositary therefor (in such capacity, the 
"Depositary"), and registered in the name of such Depositary or its nominee. Any 2030 Bonds to be ·issued or tra nsferred to, or to be held by or on behalf of 
OTC as such Depos itary or such nominee (or any successor of such nominee) fo r such purpose shall bea r the depositary legends in substantially the fo rm 
set fo rth at the top of the form of the 2030 Bonds in Section B of thi s Article I, unless otherwise agreed by the Company, and in the case of a successor 
Depositary, such legend or legends as such Depos itary and/or the Campa y shall require and to which each shall agree, in each case such agreement to be 
confirmed in writing to the Trustee. Principal of, and interest on, the 2030 Bonds and the 2030 Bonds Redemption Price (as defined below), ii' applicable, 
will be payable, the transfer of the 2030 Bonds will be registrable and the 2030 Bonds will be exchangeable for the 2030 Bonds bearing identical terms and 
provisions, at the office or agency of the Company in the Borough of Manhattan, The City and State of New York; provided, however, that payment of 
interest may be made at the option of the Company by check mai led to the registered holders thereof at their registered add ress; and (urcher provided, 
however, that with respect to a 2030 Global Bond, the Company may make payments of principal of, and interest on, the 2030 Global Bond and the 2030 
Bonds Redemption Price, if applicable, and interest on such 2030 Global Bond pursuant to and in accordance with such arrangements as are agreed upon 
by the Company and the Deposital)' fo r such 2030 Global Bond. 'fhe 2030 Bonds shall h ve the terms set forth in the form of the New Series Bond set 
fo rth in Section C of this Article I. 

(b) Notwithstanding any other provis ion of this Subsection A.2 of this Article I or of Section 2.03 of the Original Indenture, except as 
contemplated by the provisions of paragraph (c) below, a 2030 Global Bond may be transferred, in whole but nm in part and in the manner prov ided in 
Section 2.03 of the Original Indenture, only to a nominee of the Deposi tary for such 2030 Global Bond, or to the Depos itary, or to a successor Depositary 
fo r such 2030 Globa l Bond selected or approved by the Company. or to a nominee of uch successor Depositary. 

(c) (1) If at any time the Deposita ry for a 2030 Global Bond notifies the Company that it is unwilling or unable to continue as the 
Depositary for such 2030 Global Bond or if at any time the Depositary for a 2030 Global Bond ceases to be a clearing agency registered under the 
Securities Exchange Act of 1934, as amended, at a time when the Depos itary is required to be so registered to act as such Depos itary, the Company shal l 
appoint a successor Depositary with respect to such 2030 Globa l Bond. If a successor Depositary for such 2030 Global Bond is not appointed by the 
Company within 90 days after the Company rece ives such notice or becomes aware of such cessation. the Company will execute, and the Trustee, upon 
receipt of a Company order for the amhentication and delivery of 2030 Bonds in the fo rm of definiti ve certifi cates in exchange fo r such 2030 Globa l Bond , 
wi ll authenticate and de li ver, without se rvice charge , 2030 Bonds in the form of definitive certificates of like tenor and terms in an aggregate principal 
amount equal to the principal amount of the 2030 Global Bond in exchange for such 2030 Global Bond. Such 2030 Bonds will be issued to and registered 
in the name of such person or persons as are speci fi ed by the Depositary. 

(2) The Company may at any time and in its sole discretion (subject to the procedures of the Depositary) determine that any 2030 
Bonds issued or issuab le in the fo rm of one or more 2030 Global Bonds shall no longer be represented by such 2030 Global Bond or Bonds. In any such 
event the Company wi ll execute, and the Trustee, upon receipt of a Company order fo r the authenti cation and delivery of 2030 Bonds in the form of 
definitive certificates in exchange in whole or in part fo r such 2030 Global Bond or Bonds, will authenticate and deli ver, without service charge, to each 
person spec ifi ed by the Depositary, 2030 Bonds in the form of definitive certifi cates of like tenor and terms in an agg regate principal amount equal to the 
principal amount of such 2030 Global Bond or the aggregate principal amount of such 2030 Global Bonds in exchange fo r such 2030 Global Bond or 
Bonds. 
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(3) If at any time a completed default has occurred and is contin ing with respect to the 2030 Bonds and benefic ial owners of a 
majority in aggregate principal amount of the 2030 Bonds represented by 2030 Global Bonds advise the Depos itary to cease acLing as the Depositary, the 
Company will execute, and the Trustee, upon receipt of a Company order for the authenticati on and delivery of 2030 Bonds in the form of definiti ve 
ce rtificates in exchange for such 2030 Global Bond , will authenticate and deliver, without service charge, 2030 Bonds in the fo rm of defi nitive certificates 
of like tenor and terms in an aggregntc principal amount equal to the principal amount of the 2030 Global Bond in exchange for such 2030 Global Bond. 
Such 2030 Bonds will be issued to and registered in the na me of such per.;on or persons as are specified by the Depositary. 

(4) In any exchange provided for in any 0f the preceding three subparagraphs, the Company shall execute and the Trustee shall 
authenticate and deliver 2030 Bonds in the fo rm of definiti ve ce rrificates in authorized denominati ons. Upon the exchange of the entire principal amount of 
a 2030 Global Bond fo r 2030 Bonds in the fo rm of de finiti ve cenifi cates, such 2030 Globa l Bond shall be cance led by the Trustee. Except as provided in 
the immediately preceding subparagraph, 2030 Bonds issued in ~xc hange fo r a 2030 Global Bond pursuant to Subsection A.2 of thi s Article I shall be 
reg istered in such names and in such authori zed denominations a-s the Depositary fo r such 2030 Global Bond, acting pursuant to instructions from its direct 
or indirect parti cipants or otherwise, shall instruct the Trustee. Prov ided tliat the Company and the Trustee have so agreed, the Trustee shall de liver such 
2030 Bonds to the persons in whose names the 2030 Bonds are so to be rPgistered. 

(5) Any endorsement of a 2030 Global Bond to reflect the principal amount thereof, or any increase or dec rease in such principal 
amount, shall be made in such manner and by such person or persons as shal l be spec ifi eol in or pursuant to any applicable letter of representations or other 
arrangement entered into with, or procedures of, the Depos itary with respec t to such 2030 Global Bond or in the Company order delivered or to be 
deli vered pursuant to Section 4.07 of the Origi nal Indenture wi th respect thereto. Subject to the prov isions of Secti on 4.07 of the Orig inal Indenture, the 
Trustee shall deliver and redeliver any such 2030 Global Bond in the manner and upon instructions given by the person or persons specified in or pursuant 
to any applicable letter of representations or other arrangemem entered into with, or procedures of, t~e Depos itary with respect to such 2030 Global Bond 
or in any applicable Company order. If a Company order pursuant to SeCLion 4.07 of the Ori ginal Indenture is so delive red, any instructions by the 
Company with respec t to such 2030 Global Bond contained tlierein shall be in writing but need not be accompanied by or contained in an offi cers' 
ce rti ficate and need not be accompa nied by an opinion of counsel. 

(6) The Depositary or, if there be one, its ominee, shall be the holder of a 2030 Global Bond fo r all purposes under the Indenture 
and the 2030 Bonds and benefi cial owners with respect to such 2030 Global Bond shall hold their interests pursuant to applicable procedu res of such 
Depositary. The Company, the Trustee and any bond registrar shall be enti'tled to deal with such Depos itary for all pu rposes of the Indenture relating to such 
2030 Global Bond (i ncluding the pay ment of principal, the 2030 Bonds Redemption Price, if applicable, and interest and the giv ing of instructi ons or 
directions by or to the benefi cial owners of such 2030 Global Bond as the sole holder of such 2030 Global Bond and shall have no obligations to the 
beneficial owners thereof (including any direct or indirect participants in such Depos itary)). No ne of the Company, the Trustee, any pay ing agent or bond 
reg istrar shall have any responsib ility or liability fo r any as pect of the records relating to or pay ments made on account of beneficial ownership interests of 
a beneficial owner in or pursuant to any applicable letter of representation5 or other arrangement entered into with , or procedures of, the Depositary with 
respect to such 2030 Global Bond or fo r maintaini ng, supervising or rev iewing any records re lating to such benefi cial ownership interests . 
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Section 3. (a) June 11, 2020, sha ll be the date of the beginl)ing of th first interest period fo r the 2030 Bonds. The first Interest Pay ment Date (as 
defined below) shall be December 15, 2020. The 2030 Bonds shal l be dated as prov ided' in Section 2.01 of the Original Indenture. The 2030 Bonds shall be 
payab le on June 15, 2030 in such coin or currency of the United States of America as at the lime of payment is legal tender for the payment of public and 
private debts, and shall bear interest, payable in like co in or currency, at the rate of 1.75% per annum, payable semi-annually on June 15 and December JS 
of each year (each an "Interest Pay ment Date") to the person(s) in whose name(s) the 2030 Bonds are registered at the close of business on the record date 
fo r the appl icable Interest Pay ment Dale, which will be the close of business on (i) the busi ness day immediately preceding such Interest Payment Date so 
long as all of the 2030 Bonds remain in book-entry only fo rm a, (ii) the tenth calendar day immediately preceding such Interest Payment Date if any of the 
2030 Bonds do not remain in book-entry only form (each a '· Regular Record Date"), in each case, subject to ce rtain exceptions provided in this 
Supplemental Indenture and the Indenture), until maturity, according lo the terms of the bonds or on prior redemption or by declaration or otherwise, and at 
the highest rate of interest borne by any of the bonds outstanding under t~e Indenture from such date of maturity until they shall be paid or payment thereof 
shall have been du ly provided for. Principal of, and interest on, the 2030 Bonds and the 2030 Bonds Redemption Price, if applicable, shall be payable at the 
office or agency of the Company in the Borough of Manhattan, The City of New York; provided, however, that payment of interest may be made, at the 
option of the Company, by check ma iled by the Company or its affi liate to the person entitled thereto at his registered address. If a due date for the pay melll 
of interest, principal or the 2030 Bonds Redemption Price, if applicable, fa lls on a day that is not a business day, then the pay ment will be made on the next 
succeeding business day, and no interest will accrue on the amounts payable for the period from and after the original due date and until the next business 
day. The term "business day" means any day other than a Saturday or Sunday or day on which banking institutions in The City of New York are required or 
authorized to close. 

(b) At any time before March 15, 2030 (the "2030,Par Call Date"), the 2030 Bonds shall be redeemable, in whole or in part and from time to 
lime, at the option of the Company, on any date (a "Redemption Date"), at a redemption price (the "2030 Bonds Make-Whole Redemption Price") equal to 
the greater of (i) 100% of the principal amount of the 2030 Bonds being redeemed and (i i) the sum of the present va lues of the remaining scheduled 
pay ments of principal and interest on the 2030 Bonds being redeemed that wou ld be due if the 2030 Bonds matured on the 2030 Par Ca ll Date (exc lusive of 
interest acc ru ed to such Redemption Date), di scounted to such Redemption Date on a semi-annual bas is (assuming a 360-day year consisting of twelve 30-
day months) at the Treasury Rate plus 15 basis points, plus, in either case, accrued and unpaid interest on the princ ipal amount being redeemed to, but 
excluding, such Redemption Date. 

At any time on or after the 2030 Par Call Date, the 2030 Bonds shall be redeemable, in whole or in part and from time to lime, at the option of the 
Company, at a redemption price (together with any 2030 Bonds Make-Whole Redemption Price, each a "2030 Bonds Redemption Price") equal to 100% of 
the principal amoum of the 2030 Bonds be ing redeemed pl s accrued and unpaid interest on the principal amount being redeemed lo, but excluding, such 
Redemption Date. 

For purposes of thi s Section 3(b) , the fo ll owing terms have the fo llowing meanings: 

"Comparable Treasury Issue" means the Un ited Slates Treasury security selec ted by the Quotati on Age nt as hav ing an actual or interpo lated maturity 
comparable to the rema ining term of the 2030 Bonds to be redeemed (assuming, for thi s purpose, that the 2030 Bonds matured on the 2030 Par Ca ll Date), 
that wou ld be utili zed, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of 
comparable maturity to the remaining term of the 2030 Bonds. 

"Comparable Treasury Price" means, with respect to any Redemption Date for the 2030 Bonds, (l) the average of the Reference Treasury Dealer 
Quotat ions for such Redemption Date, after excluding the highest and lowest of such Reference Treasury Dealer Qumations, or (2) if the Quotation Agent 
obtains fewer than four of such Reference Treasury Dealer Quotations, the average of all such Reference Treasury Dealer Quotations as determined by the 
Company. 

"Quotation Agent" means a Reference Treasury Dealer appointed by the Company. 

"Reference Treasury Dealer" means each of Barclays Capital Inc. and B P Pari bas Securi ties Corp., a Primary Treasury Dealer (as de fined below) selected 
by MUFG Securities Americas Inc., or their respective affili ates or successors, plus two other financial institutions appo imed by the Company at the time 
of any redemption, or their respective affiliates or successors, each of whic is a primary U.S. Government securities dealer in the United States (a 
"Primary Treasury Dealer"); provided. however, that if any of the fo rego ing or their affi liates or successors shall cease to be a Primary Treasury Dealer, the 
Company shall substitute therefor another Primary Treasury Deale,-. 
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"Reference Treasury Dealer Quotations" means, with respect to each Ref!nnce Treasury Dealer and any Redemption Date for the 2030 Bonds, the 
average, as determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its 
principal amount) quoted in writing to the Quotation Age nt by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the thi rd business day 
preceding such Redemption Date. 

"Treasury Rate" means, with respect to any Redemption Date fo rahe 203 Bonds, the rate per annum equal to the semi-annual equivalent yield to maturity 
or interpolated maturity (on a day count basis) of the Comparab le Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a 
percentage of its principal amount) equal to the Comparable Treasury Price for such Redemption Date. The Treasury Rate shall be calculated by the 
Company on the third business day preceding the Redemption Date. 

So long as the 2030 Bonds are registered in the name of OTC, its nominee or a successor depositary, if the Company elects to redeem less than all of the 
2030 Bonds, DTC's practi ce is to determine by lot the amount of the interest of each Direct Parti cipant in the 2030 Bonds to be redeemed. At all other 
times, the Trustee shall draw by lot the particular 2030 Bonds, or po rtions of them, to be redeemed. 

Notwithstanding the provisions of Article VIII of the Original Indenture, any notice of redemption pursuant to thi s Section 3(b) hereof may state that the 
redemption wi ll be conditional upon the Trustee rece iving suffic ient fu ndsw pay the principal , premium, if any, and interest on the 2030 Bonds to be 
redeemed on the Redemption Date and that if the Trustee does nm receive such funds, the redemption notice will not apply, and the Company wi ll not be 
required to redeem such 2030 Bonds. In the event of any such redemption, the Company will noti fy the Trustee of its election at least 15 days prior to the 
Redemption Date. The Company wil provide the Trustee a reasonably detailed computation of the 2030 Bonds Redemption Price with such notice (or, if 
not then known, the manner of calculation , with the actual computation pmvided by the C mpany to the Trustee promptly fo llowing its computation) . 

Any notice of redemption pursuant to this Section 3(b) hereof shall be deli ve red or given not less than 10 nor more than 90 days prior to the Redemption 
Date to the holders of the 2030 Bonds to be redeemed (which, as ln ng as the 2030 Bonds are held in the book-entry only system, wi ll be the Depositary, its 
nominee or a successor deposi tary). If the redemption notice is give n and funds depos ited as required. then interest will cease to accrue from and after the 
Redemption Date on al l or such portions of the 2030 Bonds so called fo r redemption. 

(c) The 2030 Bonds sha ll also be redeemable, as a whole but not in part, at the 2030 Bonds Make-Whole Redemption Price in the event that (i) 
al l the outstanding common stock of the Company shall be acquired by some governmental body or instrumentali ty and the Company elects to redeem all 
of the bonds of all se ries, the Redemption Date in any such event to be not more than one hundred twenty ( l20) days after the date on which all said stock 
is so acquired, or (ii) all , or substantially all , the mortgaged and pledged pr perty constituting bondable property which at the time shall be subject to the 
lien of the Indenture as a first li en sha ll be released from the li en of the Indenture pursuant to the provisions thereof, and avai lab le moneys in the hands of 
the Trustee, in cluding any moneys depos ited by the Company avai lable for the purpose, are sufficient to redeem all the bonds of all series at the redemption 
prices (together with accrued interest to the date of redemption) spec ifi ed there in appl icabie to the redemption thereo f upon the happening of such event . 

In the event of any redemption pursuant to this Section 3(c) hereof, the Company has agreed that before any such Redemption Date, the Company will 
deposit with the Trustee a sum of money equal to the 2030 Bonds Make-Whole Redemption Price. 

Any notice of redemption pursuant to this Section 3(c) hereof shali be deli vered or given n t less tha n 30 nor more than 90 days prior to the Redemption 
Date to the holders of 2030 Bonds to be redeemed (which, as long as the 2030 Bonds are held in the book-entry on ly system, will be the Depositary, its 
nomi nee or a successor depositary ). If the redemption notice is given and funds depos ited as required, then interest wi ll cease to acc rue from and after the 
Redemption Date on all or such portions of the 2030 Bonds so ca lled for redemption. In the event of any such redemption, the Company will notify the 
Trustee of its election at least 45 days prior to the Redemption Date (or a shorter peri od acceptable to the Trustee). The Company will provide the Trustee a 
reasonably detailed computation of the 2030 Bonds Make-Whole Redemption Price with such notice for, if not then known, the manner of ca lcul at ion, with 
the actual computation provided by the Company to the Trustee promptly following its computation) . 
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(d) The 2030 Bonds of the several denominations are exchangeable for a like aggregate principal amount of other 2030 Bonds of other authori zed 
denominations. Notwithstanding the prov isions of Section 2.03 of the Original Indenture, for any exchange of the 2030 Bonds for other 2030 Bonds of 
di ffe rent authorized denominations. or for any transfer of 2030 Bonds, the Company may require the payment of a sum sufficient to reimburse it for any tax 
or other governmental charge incident thereto only. The 2030 Bonds may be presented for transfer or ;c,xchange at the corporate trust office of the Trustee in 
New York, New York. 

B. FORM OF THE NEW SERI ES BONDS 

The New Series Bonds shall be substantially in the following form, with such inclusions, omissions, and va ri ations as the Board of Directors of the 
Company may determine in accordance with the prov isions of the lndentu i:e: 

[FORM OF THE NEW SERI ES BONDS) 

[Insert applicab le depositary legend or legends, which ini tially shal l be the following: 

TH IS SECURITY IS A GLOBAL NOTE WITH IN TH E M EANI '.'J G OF THE INDENT URE HEREINAFTER REFERRED TO A ND IS REG ISTERED 
IN T HE NAM E OF A DEPOSITA RY OR A NOMINEE THEREOF. T HIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FO R A 
SECURITY REGISTERED, AN D 'JO TRANSFER OF T HIS SECU RITY IN WHOLE OR IN PA RT MAY BE REG ISTERED, IN T HE NAM E OF ANY 
PERSON OTH ER T HA N SUCH DEPOSITA RY OR A NOMINEE TH EREOF, EXCEPT IN T HE LIM ITED CIRCU MSTANCES DESC RIBED IN T HE 
INDENTUR E. 

UNLESS T HIS CERTIFICATE IS PR ESENTED BY A N AUTHORIZED REPRESENTATIVE OF TH E DEPOS ITORY TR UST COM PAl\'Y, A NEW 
YORK CORPORATION (" OTC"), TO DUKE ENERGY FLORIDA, LL C OR ITS AGEl\'T FOR REG ISTRATION OF T RA NSFER, EXCHANGE, OR 
PAYMENT, A ND AN Y CERTIFICATE ISS UED IS REGISTERED IN T HE NAM E OF CEDE & CO. OR IN SUCH OTH ER NAM E AS IS 
REQUESTED BY AN AUT HORIZE D REPR ESENTAT IVE OF OTC (AND ANY PAYM ENT IS MADE TO CEDE & CO. OR TO SUCH OTHER 
ENTITY AS IS REQUESTED BY AN A UTHORIZED REPRESENTAT IVE OF OTC), ANY TRANSF ER, PL EDGE, OR OTHER USE HEREOF FOR 
VA LUE OR OTH ERWISE BY OR TO A NY PERSON IS WRON'GFUL INASM UCH AS TH E REG ISTERED OWNER HEREOF, CEDE & CO., HAS 
AN INT EREST HEREIN. 

TH IS FIRST MORTGAGE BOND, 1.75% SERIES DUE 2030 MAY, UNDER CONDIT IONS PROVIDED IN T HE fNDENTURE, BE EXCHANGED 
FOR FIRST MORTG AGE BONDS, 1.75% SERI ES DUE 2030 IN THE FORM OF DEFINITIVE CERTIFICATES OF LI KE T ENOR A ND OF A N 
EQUA L AGGREG ATE PR INCIPA L A MOUNT, IN A UTHORIZED DENOM INAT IONS, REG ISTERED IN T HE NAMES OF SUCH PERSONS AS 
TH E DEPOS ITA RY SHA LL INSTRGCT T HE TR USTEE. ANY SUCH EXCHANGE SHALL BE MA DE UPON RECEIPT BY T HE T RUSTEE OF AN 
OFFICERS' CERTIFICAT E T HEREFOR AN D A WRITTEN INSTRUCTION FROM T HE DEPOSITA RY SETTING FORTH TH E NA M E OR NA M ES 
IN WHICH T HE TRUSTEE IS TO REGISTER SUCH FIRST MORTG AGE BONDS , l.75% SERIES DUE 2030 IN THE FORM OF DEFfNIT IVE 
CERTIFICATES.) 
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REGISTERED BOND CUSIPNo. 

No. 

DUKE ENERGY FLORIDA, LLC 
(Organized under th• laws of the State of Florida) 

FIRST MORTGAGE BOND, 
1.75% SERIES DUE 2030 

DUE JUNE 15, 2030 

DUKE ENERGY FLORIDA, LLC, a limited li ability company of the Slil te of Florida (hereinafter ca ll ed the Company), fo r va lue rece ived, hereby 
promises to pay to or registered assigns, on June 15, 2030 at the offi ce or agency of the Company in the Borough of Manhattan, The City of 
New York , Dollars($ ) in such co in or currency of the United State of America as at the time of pay ment is legal tender fo r the 

$ 

pay ment of public and private debts, and to pay interest thereon, Sl"mi-annually on June 15 and December 15 of each year, commencing December 15, 
2020, to the person in whose name th is bond is registered at the d ose of bms iness on the record date fo r the applicable interest pay ment date, which will be 
the close of business on (i) the business day immediately precedi ng such interest pay ment date so long as all of the Bonds of this Series (as hereinafter 
defined) remain in book-entry only fo rm or (ii) the tenth ca lendar day im mediately precedi ng such interest pay ment date if any of the Bonds of thi s Seri es 
do not remain in book-entry only fo rm, in each case, subject to certain exceptions provided in the Mortgage hereinafter mentioned) , at the rate of 1.75% per 
annum, at said offi ce or agency in like coin or currency, from the date hereof until thi s bond shall mature, according to its terms or on prior redemption or 
by declaration or otherwise, and at the highest rate of interest borne by any of the bonds outstanding under the Mortgage hereinafter mentioned from such 
date of maturity unti l thi s bond shall be paid or the pay ment hereof shall have been duly prov ided fo r; provided, however, that pay ment of interest may be 
made at the option of the Company by check mailed by the Company or its affi liate to the iperson enti tled thereto at hi s registered address. 1 f a due date fo r 
the payment of interest, principal, or the Redemption Price , if applicable, fal ls on a day that is not a business day, then the pay ment will be made on the 
next succeeding business day, and no interest will accrue on the amounts payable for the period from and after the ori ginal due date and unti l the next 
business day. The term "business day" means any day other than a Saturday or Sunday or day on which banking institutions in The City of New York are 
required or authorized to close. 

Additional prov isions of thi s bond are set fo rth on the reverse hereof and such prov isions shall for all purposes have the same effect as though full y set 
forth at this place. 

This bond shall not become valid or obligatory for any pu rpose un ti l The Bank of New York Mellon, or its successor as Trustee under the Mortgage, shall 
have signed the certifi cate of authenti cation endorsed hereo n. 

IN WITNESS WHEREOF, DUKE ENERGY FLORIDA, LLC has caused this bond to be signed in its name by its Pres ident or one of its Vice 
Preside nts by his signature or a facs imile thereof, and its company ·seal, or a facs imile thereof, to be affi xed hereto and attested by its Secretary or one of its 
Ass istant Sec retaries by his signatu r-e or a facsimile thereof. 

Dated: June , 2020 

DUKE ENERGY FLORIDA, LLC 

By: 
Name: 
Titl e: 

Attest: 

Na me: 
Title: 

!l 



KyPSC Case No. 202 1-00 190 
FR l 6(7)(p) Attachment- 8K 06/08/2020 

Page 17 of 122 

TRUSTEE'S AUTHENTICATION •CERTIFICATE 

This bond is one of the bonds, of the series herein designated, desc ribed or provided for in the withi n-mentioned Mortgage. 

THE BANK OF NEW YORK MELLON 

By: 
Name: 
Title: 
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[TEXT APPEARING ON REVERSE SIDE OF BOND] 

DUKE ENERGY FLORIDA, LLC 

FIRST MORTGAGE BOND 
l.75% SERIES DUE 2030 

DUE JUNE 15, 2030 

This bond is one of an issue of bonds of the Company (herein referred to as the bonds), not lim ited in principa l amount except as prov ided in the Mortgage 
hereinafter mentioned, issuable in se ries, wh ich different seri es may mature at different times, may bear interest at different rates , and may otherwise va111 
as provided in the Mortgage hereinafter mentioned, and is one ol a series known as its First Mortgage Bonds, l. 75% Series due 2030 (herein referred to as 
the "Bonds of this Series"), all bonds of all se ri es issued and to be issued under and equally and ratably secured (except insofa r as any sinking or analogous 
fund , estab lished in acco rdance with the prov isions of the Mortgage hereinaft r mentioned, may afford add itional security fo r the bonds of any parti cular 
series) by an Indenture dated as of January 1, 1944 (the "Original Indenture" and herein , together with all indentures supplemental thereto including the 
Fi fty-Seventh Supplemental Indenture dated as of Ju ne I, 2020 (the "Fifty-Seventh Supplemental Indenture") between the Company and The Bank of New 
York Mellon, as Trustee, ca ll ed the "Mortgage"), to which refere ce is made for the nature and exte~t of the security. the rights of the holders of bonds and 
of the Company in respect thereof, the rights, du ties and immuni ties of th~ Trustee, and the terms and conditions upon which the bonds are, and are to be, 
issued and secured. The Mortgage contains provisions permitting the holders of not less than seventy-five per centum (75%) in principal amount of all the 
bonds aL the time outstanding, determined and evidenced as provided in the Mortgage, or in case the rights under the Mortgage of the holders of bonds of 
one or more, but less than all, of the seri es of bonds outstanding shal l be affected, the holders of not less than seventy-five per centum (75%) in principal 
amount of the bonds at the time outstanding of al l series affected, determined nd ev idenced as prov ided in the Mortgage, on behalf of the holders of all the 
bonds to waive any past default under the Mortgage and its consequences except a completed defaul t, as defined in the Mortgage, in respect of the payment 
of the principal of or interest on any bond or default arising from the creati on of any lien ranking prior to or equal with the li en of the Mortgage on any ot 
the mortgaged and pledged property. The Mortgage also contains provisions permitting the Company and the Trustee, with the consent of the holders of not 
less than seventy-five per centum (75%) in principal amount of all the bonds at the time outstanding, determined and ev idenced as provided in the 
Mortgage, or in case the ri ghts under the Mortgage of the holders of bond~ of one or more, but less than all, of the series of bonds outstand ing shall be 
affected, then with the consent of the holders of not less than seventy-five per centum (75%) in principal amount of the bonds at the time outstanding of all 
series affected, determined and evidenced as provided in the Mortgage, to execute supplemental indentures adding any provisions to or changing in any 
manner or eliminating any of the provisions of the Mortgage or modifying in any manner the rights of the holders of the bonds and coupons; provided, 
however, that no such supplemental indenture shall (i) extend the fixed maturity of any bonds, or reduce the rate or ex tend the time of pay ment of interest 
thereon, or reduce the principal amount thereo f, without the express consent of the holder of each bond so affected, or (ii) reduce the afo resa id percentage 
of bonds, the holders of which are required to conse nt to any such supplemental indentu re , without the consent of the holders of all bonds then outstandi ng, 
or (iii) permit the creation of any li en ranking prior to or equal with the li en of the Mortgage on any of the mortgaged and pledged property, or (iv) deprive 
the holder of any outstanding bond of the li en of the Mortgage on any of the mortgaged and pledged property. Any such waiver or consent by the registered 
holder of thi s bond (unless effective ly revoked as provided in the Mortgage) shall be conclusive and binding upon such holder and upon all future holders 
of this bond, irrespecti ve of whether or not any notation of such waiver or consent is made upon this bond. No refere ce herein to the Mortgage and no 
provision of this bond or of the Mortgage shall alter or impair the obligation of <the Company, whi ch is absolute and unconcl itional, to pay the principal of 
and interest on this bond at the time and place and at the rate and in the co;n or currency h rein presc ,ibed. 

The Bonds of this Series are issuable in denominations of Two Thousand Dollars ($2,000) and any integral multiple of One Thousand Dollars ($1 ,000) 
above that amount and are exchangeable for a like aggregate principal amount of Bonds of this Series of other authorized denominations. This bond is 
transferable as prescribed in the Mortgage by the registered holde1 hereof in person, or by his duly authorized attorney, at the office or agency of the 
Company in sa id Borough of Manhattan , The City of New York, upon surre nder and cancellation of this bond, and upon pay ment. if the Company shall 
require it, of the transfer charges prescribed in the Fifty-Seventh Supplemental Indenture hereinabove referred to, and thereupon a new full y registered 
bond or bonds of authori zed denominations of the same series and for the same aggregate rincipal amount will be issued to the transferee in exchange 
herefor as provided in the Mortgage. The Company and the Trustee, any payi ng agent and any bond registrar may deem and treat the person in whose name 
this bond is registered as the absolute owner hereof, whether or no! this bond shal l be overdue, fo r the purpose of receiv ing pay ment and for all other 
purposes and neither the Company nor the Trustee nor any pay ing age nt nor any bond registrar shall be affected by any notice to the contrary. 
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At any time before March 15, 2030 (the "Par Ca ll Date"), the Boods of this Seri es shall be redeemable, in whole or in part and from time to time, at the 
option of the Company, on any date (a "Redemption Date"), at a redemption price (the "Make-Whole Redemption Price") equal to the greater of (i) JOO% 
of the principal amount of the Bonds of thi s Series being redeemed and (ii) the sum of the present va lues of the remaining scheduled pay ments of principal 
and interest on the Bonds of this series being redeemed that would be due if the Bonds of this series matured on the Par Ca ll Date (exclusive of interest 
acc rued to such Redemption Date), discounted to such Redemption Date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day 
months) at the Treasury Rate plus 15 bas is points, plus, in either case, accrued and unpaid interest on the principal amount being redeemed to, but 
exc luding, such Redemption Date. 

At any time on or after the Par Ca ll Date, the Bonds of th is Series shall be redeemab le, in whole or in part and from time to time, at the option of the 
Company, at a redemption price (together with any Make-Whole Redempti on Price, each a "Redemption Pri ce") equal to I 00% of the principal amount of 
the Bonds of thi s Series being redeemed plus accrued and unpaid interest on the principal amount bei ng redeemed to, but excluding, such Redemption 
Date. 

For purposes of the second immediately preceding paragraph, the fo llowing terms have the fo llowing meanings: 

"Comparable Treasury Issue" means the United States Treasury security selected by the Quotati on Age nt as hav ing an actual or interpolated maturity 
comparable to the remai ning term of the Bonds of thi s Series to be redee ed (assuming, for this purpose, that the Bond of this series matured on the Par 
Call Date) that would be utilized, at the time of selection and in a~co rdance wirh customary financial practice, in pricing new issues of co rporate debt 
securities of comparable maturity to the remaining term of the Bonds of this Seri es. 

"Comparable Treasury Price" means, with respect to any Redemption Date fo r the Bonds of th is Seri es, ( I) the average of the Refe rence Treasury Dealer 
Quotations for such Redemption Date, after excl uding the h·ighest and lowest of such Reference Treasury Dealer Quotations, or (2) if the Quotation Age nt 
obtai ns fewer than fo ur of such Reference Treasury Dealer Quotations, the average of a ll such Reference Treasury Dealer Quotations as determined by the 
Company. 

"Quotation Agent" means a Reference Treasury Dealer appoi~ted by the Company. 

"Reference Treasury Dealer" means each of Barclays Capital Inc. and BNP Paribas Securiti es Corp ., a Primary Treasury Dealer (as defined below) se lected 
by MUFG Securities Ameri cas Inc. , or their respective affil iates or successors, plus two other financial institutions appointed by the Company at the time 
of any redemption, or their respective affili ates or successors, each of which is a primary U.S. Government secu ri ties dealer in the United Stares (a 
"Primary Treasury Dealer"); provided, however, that if any of the fo regoing or their affi liates or successors shall cease to be a Primary Treasury Dealer, the 
Company shall substitute therefor another Primary Treasury Dealer. 

"Reference Treasury Dealer Quotations" means, with respect to each Refe rence Treasury Dealer and any Redemption Date fo r the Bonds of thi s Series, the 
average, as determined by the Quotation Agent, of the bid and asked prices fo rthe Comparable Treasury Issue (expressed in each case as a percentage of its 
pri nci pal amount) quoted in writing to the Quotation Agent by such Refe rence Treasury Dealer at 5:00 p.m., New York City ti me, on the third busi ness day 
preceding such Redemption Date. 
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"Treasury Rate" means, wi th respect co any Redemption Date fo r 1'he Bonds of th is Series, the rate per annum equal to the semi-annual equivalent yield to 
maturity or interpolated maturity (on a day count basis) of the Comparable Treasury Issue, assum ing a price fo r the Comparable Treasury Issue (expressed 
as a percentage of its principal amount) equal lo the Comparable Treasury Price fo r such Redemption Dale. The Treasury Rate shall be ca lcu lated by the 
Company on the third business day ,preceding the Redemption Date. 

So long as the Bonds of this Series are reg istered in the name of OTC, its nominee or a successor depositary, if the Company elects to redeem less than all 
of the Bonds of this Series, DTC's practice is to determine by Im the amou~t of the interest of each Oi-rect Participan t in the Bonds of thi s Series to be 
redeemed. Al all other times, the Trustee shall draw by lot the particul ar Bonds of thi s Series, or portions of them, to be redeemed. 

Notwithstanding the provisions of Article VIII of the Original Indenture, any notice of redemption as described under "Optional Redemption" may stale 
that the redemption wi ll be conditional upon the Trustee rece iving sufficielll funds to pay the principal, premium, if any, and interest on the Bonds of this 
Series lo be redeemed on the Redemption Date and that if the Trustee does not receive such funds, the redemption notice wi ll not apply, and the Company 
wi ll not be required to redeem such Bonds of this Series. In the ev~nt of any such redemption, the Company wi ll not ify the Trustee of its election at least Ei 
days prior to the Redemption Date. The Company will provide the Trustee a reasonab ly detai led computation of the Redemption Price with such notice (or, 
if not then known, the manner of ca iculation, wi th the actual computation provided by the Company to the Trustee promplly fo llowi ng its computation) . 

Any notice of redemption as described under "Optional Redemption" shall be deli vered or given not less than 1.0 nor more than 90 days prior to the 
Redemption Date to the holders of the Bonds of thi s Series to be redeemed (which, as long as the Bonds of this Series are held in the book-entry only 
system, will be OTC, its nominee or a successor depositary). If the redemption nmice is given and funds deposited as required, then interest will cease to 
accrue from and after the Redemption Date on all or such portions o f the Bonds of this Series so ca ll ed for redemption. 

Special Optional Redemption 

The Bonds of this Series shall also be redeemable, as a whole but not in part, at the Make-Whole Redemption Price in the event that (i) all the outstand ing 
common stock of the Company shall be acquired by some governmental body or instrumenta lity and the Company elects to redeem all of the bonds of all 
series, the Redemption Date in any such event to be not more than one hundred twenty (120) days after the date on which all sa id stock is so acquired, or 
(ii) all , or substanti ally all, the mortgaged and pledged propeny constituting bondable property which at the time shall be subject to the li en of the Mortgage 
as a first li en shall be released from the li en of the Mortgage pursuant to the provisions thereof, and ava ilable moneys in the hands of the Trustee, including 
any moneys deposited by the Company ava ilable for the purpose, are suffic ient to redeem all the bonds of al l se ries at the redemption prices (together with 
acc rued interest co the date of redemption) specifi ed therein applicable to the redemption thereof upon the happening of such event. 

In the event of any redemption as described under "Spec ial Optional Redemption," the Company has agreed that before any such Redemption Date, the 
Company will deposit with the Trustee a sum of money equal co the Make-Whole Redemption Pri ce. 

Any notice of redemption as described under "Spec ial Optional Redemption" hereof shall be deli vered or given not less thaA 30 nor more than 90 days 
prior to the Redemption Date to the holders of the Bonds of this Series to be redeemed (which, as long as the Bonds of this Series are held in the book-entry 
only system, will be OTC, its nominee or a successor depositary). If the redemption noti ce is given and funds deposited as required, then interest will cease 
to acc rue from and after the Redemption Date on all or such portions of the Bonds of this Series so called for redemption. In the event of any such 
redemption, the Company wi ll notify the Trustee of its election at least 45 days pri or to the Redemption Date (or a shorter peri od acce ptab le to the Trustee}. 
The Company wi ll provide the Trustee a reasonab ly detail ed computation of the Make-Whole Redemption Price with such notice (or, if nol the n known, 
the manner of ca lculation, with the actual computation provided by the Company to the Trustee promptly following its computation). 
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The Mortgage provides that if the Company shalJ deposi t wit~ The Bank of New York Mellon or its successor as Trustee in trust fo r the pu rpose funds 
suffi cient to pay the principal of all the bonds of any se ri es, or such of the 1bonds of any seri es as have been or are to be ca11ed fo r redemption (incl uding 
any portions, constituting $1,000 or an integral mul tiple thereof, of full y registered bo ds), and premium, if any, thereon, and all interest payable on such 
bonds (or portions) to the date on whi ch they become due and payable at ma turity or upon redemption or otherwise, and complies with the other prov isions 
of the Mortgage in respect thereof, then from the date of such depos it such bonds (or portions) shall no longer be secured by the lien of the Mortgage. 

The Mortgage prov ides that, upon any parti al redemption of a ful ly registered bond, upon surrender thereof endorsed for transfer, new bonds of the same 
se ries and of authorized denominati ons in principal amount equal to the unredeemed portion of such full y registered bond will be delivered in exchange 
therefor. 

The pri ncipal hereof may be declared or may become due prior to the express date of the maturity hereof on the conditions, in the manner and at the time 
set forth in the Mortgage, upon the occurrence of a completed default as in the Mortgage provided. 

No recourse shal l be had fo r the payment of the principa l of, the Redemption Price, if applicable, or interest on thi s bond , or fo r any claim based hereon, or 
otherwi se in respect hereo f, or based on or in respect of the Mortgage or ui,der or upon any obligati on, covenant or agreement contained in the Mortgage, 
against any incorporator or any past, present or fu ture subscriber lD the cap ital stock, stockholder, offi cer or director, as such, of the Company or of any 
predecessor or successor corporation. either direc tly or th rough the Company or any predecessor or sl!ccessor corporation under any present or fu ture rule 
of law, statute or constitution or by the en fo rcement of any assessment or otherwise, all such liability of incorporators, subscribers, stockholders, offi cers 
and directors, as such, being waived and released by the holder and owner hereof by the acceptance of this bond and being likewise wai ved and released by 
the terms of the Mortgage. 

C. INTEREST ON THE NEW SERIES BONDS 

Interest on any New Seri es Bond which is payable, and is punctual ly paid or duly provided for, on any Interest Pay ment Date shall be paid to the pe rson in 
whose name that bond (or one or more predecessor bonds) is registered at the close of business on the Regular Record Date for such interest spec ifi ed in 
the provisions of this Supplemental Indenture. Interest shal l be computed on the basis of a 360-day year composed of twelve 30-day months. 

Any interest on any New Seri es Bond which is payable, but is not punctuall y paid or duly provided fo r, on any Interest Payme m Date (herein called 
"Defaulted Interest") shall forthwith cease to be payable to the registered holder on the relevant Regular Record Date solely by virtue of such holder having 
been such holder; and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in Subsecti on A or B below: 

A. The Company may elect to make pay ment of any Defaulted Interest on the New Seri es Bonds to the persons in whose 
names such bonds (or their respective predecessor bonds) are registered at the close of business on a special record date fo r the pay ment of such 
Defaulted Interest, which shall be fixed in the following manner (a "Special Record Date"). The Company shall notify the Trustee in writing of the 
amount of Defaulted Interest proposed to be paid on each bond and the date of the proposed pay ment (which date shall be such as will enable the 
Trustee to comply with the next sentence hereof) , and at the same time the Company shall deposit with the Trustee an amount of money equal to 
the aggregate amount proposed to be pa id in respect of such Defaulted Interest or shall make arrangements sati sfactory to the Trustee fo r such 
depos it prior to the date of the proposed pay ment, such money when depos ited to be held in trust fo r the benefit of the persons entitled to such 
Defaulted Interest as in thi s Subsec tion provided and not to be deemed pan of the trust estate or trust moneys. Thereupon the Trustee shall fi x a 
Spec ial Record Date for the pay ment of such Defaulted Interest which shall be not more than 15 nor less than 10 days prior to the date of the 
proposed payment and not less than JO days after the receipt by the Trustee of the notice of the proposed payment. The Trustee shall promptly 
notify the Company of such Spec ial Record Date and, in tl1 e name and at the expense of the Company, shall cause notice of the proposed pay ment 
of such Defaulted Interest and the Spec ial Record Date therefor to be mailed, first-class postage prepaid, to each holder of a bond of the New 
Series Bonds at the add ress as it appea rs in the bond register not less than 10 days prior to such Spec ial Record Date. The Trustee may, in its 
discreti on in the name and at the expense of the Company, cause a similar notice to be published at least once in a newspaper approved by the 
Company in each place of payment of the New Series Bonds, but such publication shall not be a condition precedent to the establishment of such 
Spec ial Reco rd Date. Noti ce of the proposed payment of such Defaulted Interest and the Special Record Date therefor hav ing been mai led as 
aforesa id, such Defaulted Interest shall be paid to the persons in whose names the New Series Bonds (or their respective predecessor bonds) are 
registered on such Spec ial Record Date and shal l no longe r be payable pursuant to the fo llowing Subsection B. 
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B. The Company may make payment of any Defaulted Interest on the New Series Bonds in any oth er lawful man ner not 
inconsistent with the requirements of any securiti es exchange on which such bo ds may be· listed and upon such notice as may be required by such 
exchange, if, after noti ce given by the Company to the Trustee of the proposed payment pursuant to this Subsecti on, such pay ment shall be 
deemed practicable by the Trustee. 

Subject to the foregoing provisions of this Section, each New Series Bond deli vered under this Supplemental Indenture upon transfer of or in exchange for 
or in lieu of any other New Series Bonds shall carry all the rights to interest accrued and unpaid, and to accrue, which were carried by such other bond and 
each such bond shall bear interest from such date, that neither ga in nor loss in interest shall result from such transfer, exchange or subst:i tut.ion. 

The Company hereby covenants as follows: 

ARTICLE II 

ADDITIONAL COVENANTS 

Section 1. That it will , prior to or simultaneously with the initial authenti cation and de livery by the Trustee of the New Series Bonds under 
Section 4.03 or Section 4.05 of the Original Indenture, deliver to the Trustee the instruments required by said Section. 

Section 2. That, so long as any of the New Series Bonds shall be outstanding, it will not declare or pay any dividends (except a dividend in its own 
common stock) upon its common stock, or make any other distribution (by way of purchase , or otherwise) to the holders thereof, except a pay ment or 
distribution out of net income of the Company subsequent to December 31, 1943; and that it wi ll not permit any subsidiary of the Company to purchase any 
shares of common stock of the Company. The terms (i) "dividend" shall be interpreted so as to include distributions and (ii) "common stock" and "shares-Of 
common stock" shall be interpreted so as to include membership imeresrs. 

For the purpose of this Section, net income of the Company shall be dete rmined by regarding as charges or credits to income, as the case may be, any and 
all charges or credits to earned surplus subsequent to December 3 1, 1943, representing adjustments on account of excess ive or defi cient accruals to income 
for taxes, and operating expenses shall include all proper charges for the maintenance and repairs of the property owned by the Company and 
appropriations out of income for the retirement or depreciation of the property used in its electric business in an amount of not less than the amount of the 
minimum provision for deprec iation determined as provided in clause (5) of paragraph A of Section 1.05 of the Original Indenture. 
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Section 1. This Supplemental Indenture is executed and shal l be construed as an indenture supplemental to the Original Indenture, and shall fo rm a pan 
thereof and all of the prov isions contai ned in the Original lndenru re in respect to the rights, privileges, immunities, powers and duties of the Trustee shall 
be applicable in respect hereof as full y and with like effect as if !,et fo rth he rein in full. The Trustee agrees to acce pt and act upon instructions or directi ons 
pursuant to thi s Supplemental Indenture sent by unsecured e-mail. facsi mile transmission or other simi lar unsecured electro ni c methods, prov ided, 
however, that the Company shall provide to the Trustee an incumbency ce rtifi cate listing designated persons authorized to prov ide such instructions, whi<:h 
incumbency <:ertificate shall be amended whenever a person is to be added or deleted from the listing. If the Company elects to give the Trustee e-mail or 
facs imile instructi ons pursuant to thi s Supplemental Indenture (or instructions by a similar electronic method) and the Trustee in its discretion elects to act 
upon such instructions, the Trustee's understanding of such instructions shall be deemed controlling in the absence of manifest error. Subject to Sections 
14.02 and 14.03 of the Indenture, the Trustee shall not be li able fo r any losses, costs or expenses arising directly or indirectly fro m the Trustee's reliance 
upon and compliance with such instructi ons notwithstanding whether such instructions conflict or are inconsistent with a subsequent written instruction. 
Subjec t to Sections 14.02 and 14.03 of the Indenture, the Compa y agrees to assume all ri sks arising out of the use of such electronic methods to submi t 
instructi ons and directi ons to the Trustee pursuant to this Supplemental Indenture, incl ud ing without limitati on the ri sk of the Trustee acting on 
unauthorized instructions, and the risk or interception and misuse by third parties. 

Section 2. This Supplemental Indentu re may be simultaneo sly executed in any number of counterparts, and all of sa id counterparts executed and 
de ivered, each as an original, shal,I constitute but one and the same instrume nt. 

Section 3. The Trustee shall not be responsible in any manner whatsoever fo r or in respect of the validity or suffic iency of this Supplemental Indenture or 
of the due execution hereof by the Company or fo r or in respect of the reci tals contained herein , all of which rec itals are made by the Company solely. 

Section 4. Although thi s Supplemental Indenture is dated fo r conve nience and for purposes of refe rence as of June I, 2020, the actuaJ dates of executio n by 
the Company and by the Trustee are as indicated by the respective acknowledgments here to annexed. 

Section 5. This Supplemental Indenture may be executed in any number of cou nterparts, each of which so executed shall be deemed to be an ori gi nal, but 
all such counterparts shall together constitute but one and the same instru me nt. The words "execution," signed," signature," and words of like im port in this 
Inde nture shall incl ude images of manuall y executed signatures tra nsmitted by facs imile, email or other electro nic format (including, without limitation, 
"pdf," "tif" or "jpg") and other electro nic signatu res (including wi thout limitation, DocuS ign and AdobeSign). The use of electron ic signatures and 
electroni c records (i ncl uding, without limitation, any contract or e ther record created, generated, sent, communicated, received, or stored by electronic 
means) shall be of the same legal effect, validity and enforceab ili iy as a manually executed signature or use of a paper-based record-keep ing system to the 
full est extent permitted by applicable law, including the Federal Electronic Signatures in Global and Na ti onal Commerce Act, the New York State 
Electronic Signatures and Records Act and any other appl icable law, including, without limitation, any state law based on the Uni for m Electronic 
Transactions Act or the Uni fo rm Commercial Code. Without limita ti on to the foregoi ng, and anything in the Indenture to the contrary notwithstanding, (a) 
any offi cers' ce rtificate, opinion of counsel, Trustee 's ce rtifi cate, bond, certifi cate of authentication appea ring on or attac hed to any bond , or other 
certifi cate, opinion of counsel, instrument, agreement or other document dP. li vered pu rsuant to the Indenture may be executed, attested and transmitted by 
any of the fo regoing electroni c means and fo rmats, (b) all refe rences in Section 2.02 or elsewhere in the Inde nture to the execution, attestation or 
authentication of any bond or any certifi cate of authentica ti on appearing on or attached to any bond by means of a manual or facsimile signature shall be 
deemed to include signatures that are made or transmitted by any of the fo rego ing electroni c means or fo rmats, and (c) any requi rement in Section 2.02 or 
elsewhere in the Indenture that any signatu re be made under a corporate seal (or facs imile thereof) shall not be applicable to the 2030 Bonds. 

[s ignawre page foffows] 

18 



KyPSC Case No. 2021-00190 
FR l6(7)(p) Attachment- SK 06/08/2020 

Page 24 of 122 

IN WITNESS WHEREOF, DUKE ENERGY FLORIDA, LLC has caused this Supplemental Indenture to be signed in its name and behalf by its 
Assistant Treasurer, and its company seal to be hereunto affixed and anested by its Assistant Sec retary, and THE BANK OF NEW YORK MELLON has 
caused this Supplemental Indentu re to be signed and sealed in its name and behalf by a Vi ce Presiden t, and its company seal to be attested by a Vi ce 
President, all as of the day and year first above written. 

[S EA L] 

Attest: 

Isl Robert T. Lucas Ill 
Robert T. Lucas 111 , Assistant Secretary 
299 First Avenue North 
St. Petersburg, Florida 33701 

Signed, sealed and delivered by said 
DUKE ENERGY FLORIDA, LLC 

in the presence of: 

Isl Carol Melendez 
Carol Melendez 

Isl Jenny Pattana 
Jenny Pattana 

DUKE ENERGY FLORIDA, LLC 

By: Isl John L. Sullivan, Ill 
John L. Sullivan, 111 , Assistant Treasurer 
299 Firs t Ave nue North 
St. Petersburg, Florida 33701 

[Company 's Signature Page of Fifty-Seventh Supplemenwl lndenwre] 



[SEAL] 

Attest: 

Signed, sealed and delivered by said 
THE BANK OF NEW YORK MEL LON 

in the presence of: 
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THE BANK OF NEW YORK MELLON, as Trustee 

By: Isl Rita Duggan 
Name: Rita Duggan 
Title: Vice Pres ident 

[Trus tee's Signacure Page of Fifcy-Sevenih Supplemental Indenture] 
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Before me, the undersigned, a notary public in and fo r the State and Coumy aforesaid, an offi cer duly authorized to take acknowledgments of deeds and 
other instruments, personally appeared John L. Sullivan, Ill, Assistant Treasurer of DUKE ENERGY FLORIDA, LLC , a limited liab ility company, 
the limited li ability company party of the first part in and tolhe above wri1ten i strument, and also personal ly appeared before me Robert T. Lucas III, 
Assistant Secretary of the said limited li ability company; such persons being severa lly personally known to me, who did take an oath and are known by 
me to be the same individuals who as such Assistant Treasurer and as such Assistant Secretary executed the above wriuen instrument on behalf of sa id 
limited liability company; and he, the said Assistant Treasurer, acknowledged that as such Assistant Treasurer, he subscribed the sa id company name to said 
instrument on behalf and by authority of said limited li abi lity company, and he, the said Assistant Secretary, acknowledged that he affixed the seal of said 
limited liability company to said instrument and attested the same by subscribing his name as Ass istant Secretary of said limited liability company, by 
authority and on behalf of said limited liab il ity company, and each of the two persons above named acknowledged that, being in formed of the contents of 
said instrument, they, as such Assistant Treasurer and Assistant Secretary, delivered said instrument by authority and on behalf of said limited li ab ility 
company and that al l such acts were done freely and voluntari ly and for the uses and purposes in said instrument set forth and that such instrument is the 
free act and deed of said limited liabili ty company; and each of said persons further acknowledged and declared that he/she knows the seal of said limited 
liability company, and that the seal affixed to said instrument is the company seal of the limited liability company aforesaid . 

IN WITNESS WHEREOF, I have hereunto set my hand ancl affixed my offic ial sea l this 11th day of June, 2020 at Charlotte in the State and County 
aforesa id. 

Isl Phoebe P. Elliott 
Phoebe P. Elliott 
My commission expires: June 26, 2021 

[NOTARIAL SEAL] 



STATE OF NEW YORK 

COUNTY OF NEW YORK 
SS: 
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Before me, the undersigned, a notary public in and for the State of New York, an offic-er duly authorized to take acknowledgments of deeds and other 
instruments, personally appeared Rita Duggan, Vice President (the "Executing Vice President") of THE BANK OF NEW YORK MELLON, a New York 
banking corporation, the corporate party of the second pan in and to the above written instrument, and also personally appeared before me, 

(the "Attesting Officer") of the said corporati on; sa id persons being severally personally known to me or identified to 
me on the bas is of sufficient identification, who did take an oath and are known by me to be the same individuals who as such Executing Vice President 
and as such Attesting Offi cer executed the above written instrument on behalf of said corporation; and she, the said Executing Vice President, 
acknowledged that as such Executing Vice President she subscrihed the said corporate name to sa id instrument and affixed the seal of said corporation to 

said instrument on behalf and by authority of said corporation, and she, the said A nesting Officer, ac nowledged that she attested the same by subscribing 
her name as of sa id corporation, by authority and on behalf ofi said corporation, and each of the two persons above named ac knowledged that, 
being informed of the contents of sa id instrument, they, as such Executing Vice President and Attesti g Officer, delivered said instrument by authority and 
on behalf of said corporation and that all such acts were done freely and voluntarily and for the uses and purposes in said instrument set forth and that such 
instrument is the free act and deed of said corporation, and each of said persons further acknowledged and declared that each knows the seal of said 
corporation, and that the sea l affixed to said instrument is the corporate seal of the Company aforesaid. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my offici seal this 10th day of .lune, 2020, in the State and County aforesa id . 

[NOTARIAL SEA L) 

Isl Tati ana Terehova 
Tatiana Terehova 
Notary Number 0ITE6379856 
County: Kings 
Commission Exp ires: August 27, 2022 



EX HIBIT A 

RECOR DI NG INFO RMAT ION 

ORIGINAL INDENTURE dated January 1, 1944 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dix ie 
Flagler 
Franklin 
Gadsden 
Gi lchri st 
Gulf 
Hami lton 
Hardee 
Hern ando 
High lands 
Hill sborough 
Jackson 
Jefferson 
Lafayette 
Lake 
il,eon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

STATE OF GEORGIA 

County 
Cook 
Echols 
Lowndes 

A-1 
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Date of Recordation Book Page 
02125144 121 172 
10120147 59 18 
10130191 3157 3297 
02125144 18 
02/25144 42 175 
02125144 3 127 
10/30/91 456 288 
0 2125144 0 83 
02/26144 A-6 175 
02/25/44 5 60 
02/26/44 6 193 
02/25/44 42 69 
02/25/44 23 
02/25/44 90 l 
02/25/44 48 357 
02/25/44 662 105 
02/26/44 370 I 
07/02/51 25 l 

02/25/44 22 465 
02/25/44 93 
02/25144 41 
02/25/44 3 160 
02/25/44 "H" 11 6 
07/02/5 1 61 86 
02/25/44 103 1 
02/25/44 297 375 
02/25/44 20 
02/25/44 39 449 
02/26/44 566 1 
02/25/44 666 305 
02/25/44 65 147 
02/25/44 25 
02/25/44 58 425 
07103/51 36 
02/25/44 135 156 
02/25/44 14 

Date of Recordation Book Page 
02/25/44 24 1 
02/25/44 A-I 300 
02/25/44 5-0 



SUPPLEMENTAL INDENTURE (First) dated July 1, 1946 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jackson 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 
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Date o( Recordation Book Page 
11/12/46 166 
10/20/47 59 1 
10/30/91 3157 3590 
11/12/46 17 362 
11/12/46 49 283 
11/14/46 3 357 
10/30/91 456 579 
11/13/46 "P" 80 
11/13/46 A-9 148 
11/14/46 7 120 
ll/13/46 10 313 
11/ 12/46 40 371 
11/12/46 24 575 
11/14/46 99 201 
11/12/46 55 3(}3 
11/06/46 95 375 
11/13146 399 J. 
07/02/5 1 25 287 
11/14/46 23 156 
11/13/46 107 209 
11/13/46 55 481 
11/14/46 4 133 
11/13/46 "H" 420 
07/02/51 61 373 
11/12/46 110 l 
Jl/12/46 338 379 
11/12/46 20 164 
11/14/46 44 169 
11/06/46 632 161 
11/12/46 744 511 
11/13/46 74 431 
11/13/46 25 467 
11/12/46 63 316 
07/03/51 36 145 
11/13/46 158 203 
11/13/36 14 299 



SUPPLEMENTAL INDENTURE (Second) dated November 1, 1948 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hami lton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jackson 
Jefferson 
Lafayette 
Lake 
,Leon 
Levy 
Libeny 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

A-3 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 30 of 122 

Date of Recordation Book 
01/08/49 196 
01/10/49 64 
10/30/91 3157 
01/13/49 18 414 
01/08/49 55 493 
01/10/49 4 201 
10/30/91 456 601 
01/10/49 "Q" 

01/1 0/49 A- 13 157 
01 /08/49 6 274 
01/10/49 13 74 
01/10/49 44 
Ol/08/49 28 110 
01/08/49 109 448 
01 /08/49 61 398 
01/13/49 BIO 452 
01/10/49 400 563 
07/02/51 25 320 
01/10/49 25 210 
Ol/08/49 119 555 
01/10/49 82 303 
01/08/49 5 242 
01/08/49 ''H" 587 
07/02/51 61 407 
01/ 11/49 122 172 
01/08/49 388 604 
01/08/49 25 104 
01 /08/49 47 549 
0-J/05/49 716 11 
01/07/49 807 411 
ITT/06/49 84 389 
01/08/49 28 41 
OVOB/49 69 150 
07/03/51 36 162 
Oi /06/49 192 167 
01/10/49 16 



SUPPLEMENTAL INDENTURE (Third) da1ed July 1, 1951 

STATE OF FLORIDA 

County 
A lachua 
Bay 
Brevard 
Ciu·us 
Columbia 
D ix ie 
Flagler 
Franklin 
Gadsden 
Gi lchrist 
Gul f 
Hami lton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
rray lor 
Volusia 
Wakulla 

STATE OF GEORGIA 

County 
Cook 
Echols 
Lowndes 

A-4 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 3 1 of 122 

Date of Recordation Book Page 
08/02/51 234 340 
08/03/51 93 155 
10/30/91 3157 3630 
07/30/51 20 251 
08/02/51 66 503 
08/02/5 1 5 27 1 
L0/30/91 456 624 
08/03/51 "Q" 522 
08/03/51 A-19 271 
08/02/51 7 422 
08/03/51 16 59 
08/03/51 51 347 
08/02/51 32 1 
@8/02/51 118 537 
08/02/51 69 344 
08/02/5 l 927 174 
08/03/51 25 359 
08/03/51 27 305 
07/31/51 139 323 
08/02/51 113 465 
08/02/5 1 7 211 
07/25/51 232 
08/07/5 1 62 
08/02/51 142 143 
08/07/51 460 60 
08/02/51 31 385 
08/ I0/5 l 56 I 
08/02/51 847 301 
08/01/51 899 539 
08/07/5 1 100 403 
08/02/51 32 345 
08/02/51 76 413 
08/07/51 36 182 
08/07/5 1 245 393 
08/03/51 17 259 

Date of" Recordation Book Page 
08/08/51 35 566 
08/02/5 1 A-3 521 
08/04/51 7-E 188 



FOURTH SUPPLEMENTAL INDENTURE November l, 1952 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

STATE OF GEORGIA 

County 
Cook 
Echols 
Lowndes 

.-\-5 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 32 of 122 

Date of Recordation Book Page 
12/31/52 256 288 
Ol/01/53 104 57 1 
10/30/9 1 3157 3663 
12/31/52 22 321 
12/31/52 72 5n 
12/31/52 6 135 
10/31/9 1 456 657 
12/31/52 R 477 
12/31/52 A-22 511 
12/31/52 9 124 
01/02153 17 7 
12/31/52 54 293 
12/31/52 33 433 
12/31/52 125 36 1 
01/02/53 74 131 
l2/29/52 993 545 
12/31/52 27 1 
12/31/52 28 445 
01/02/53 150 343 
12/31/52 130 I 
12/31/52 8 362 
01 /09/53 I 462 
0 1/02/53 65 134 
01/02/53 153 434 
12/31/52 505 358 
12/3 1/52 36 145 
Ol/02/53 61 563 
12/29/52 926 561 
0 1/12/53 974 177 
01/02/53 111 41 
12/3 l/52 35 441 
Ol/02/53 82 27 
12/31/52 37 325 
01/10/53 278 107 
01/02/53 18 383 

Date of Recordation Book Page 
01/01/53 39 95 
01/01/53 A-4 110 
12/3 1/52 7-0 540 



FIFTH SUPPLEMENTAL INDENTURE November 1, 1953 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jeffe rson 
Lafayette 
!Lake 
Leon 
Levy 
Liberty 
'Madi son 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwa nee 
Taylor 
Vo lusia 
Wakulla 

STATE OF GEORGIA 

County 
Cook 
Ec hols 
Lowndes 

A-6 

KyPSC Case No. 2021-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 33 of 122 

Date of Recordation Book Page 
12/29/53 271 24 
01/0 1/54 115 505 
10/30/91 3157 3690 
12/28/53 2 73 
12/28/53 7 3 
12/23/53 6 466 
10/30/91 456 684 
12/28/53 1 447 
12/24/53 A-26 251 
12/23/53 9 317 
12/28/53 ll 229 
12/28/53 58 220 
12/23/53 35 518 
12/23/53 130 409 
12/29/53 78 1 
0 1/04/54 1050 229 
12/29/53 28 91 
12/24/53 30 16 
12/23/53 160 189 
12/23/53 144 268 
12/23/53 9 368 
01/06/54 J 40 
12/26/53 67 381 
12/28/53 168 179 
2/24/53 541 253 

12/24/53 39 42 
12/23/53 67 l 
12/22/53 988 333 
01/05/54 1021 473 
12/29/53 118 535 
12/28/53 37 466 
12/28/53 85 346 
l2/24/53 43 225 
12/24/53 303 454 
12/30/53 19 380 

Date of Recordation Page 
01/15/54 437 
01/15/54 A-4 418 
12/29/53 7-X 235 



SIXTH SUPPLEMENTAL INDENTURE dated July 1, 1954 

STATE OF FLORIDA 

County 
Alac hua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

STATE OF GEORGIA 

County 
Cook 
Echols 
Lowndes 

A-7 

KyPSC Case No. 2021-00190 
FR 16(7)(1>) Attachment - 8K 06/08/2020 

Page 34 of 122 

Date of Recordation Book Page 
11/19/54 286 129 
11/22/54 125 502 
10/30_dl 1 3157 3719 
11/19/54 9 525 
Jl /20/54 17 479 
U/19/54 7 299 
10/30/9 1 456 713 
11/ 19/54 5 465 
ll/20/54 A-29 411 
11/19/54 9 530 
11/22/54 19 284 
11/22/54 59 425 
11/19/54 37 307 
11/19/54 7 335 
11/19/54 82 403 
11/26/54 1116 164 
11 /19/54 29 17 
11/19/54 31 138 
11/19/54 170 225 
11/19/54 159 209 
11/19/54 10 523 
11/30/54 "J" 215 
ll/20/54 69 483 
11/20/54 18 1 573 
ll/23/54 578 123 
ll/20/54 42 2 16 
U/22/54 15 568 
ll/18/54 1046 507 
ll/23/54 1068 22 
11/19/54 28 374 
11/30/54 40 81 
ll/23/54 89 
ll/20/54 45 377 
11/23/54 327 538 
11/19/54 20 445 

Date of Recordation Book Page 
11 /20/54 55 385 
11 /20/54 5 86 
11/20/54 3 387 



SEVENTH SUPPLEMENTAL INDENTURE dated July 1, 1956 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Frank lin 
Gadsden 
Gilchri st 
Gulf 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hill sborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Waku ll a 

STATE OF GEORGIA 

County 
Cook 
Echols 
Lowndes 

A -8 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 35 of 122 

Date of Recordation Book 
07/27/56 320 
07/27/56 145 
10/30/91 3157 
07/25156 28 
07/26/56 38 
07/30/56 9 
10/30/91 456 740 
07/27/56 16 392 
07/26/56 A-36 100 
07/31/56 11 289 
08/02/56 23 475 
07/27/56 11 79 
07/31/56 43 I 

07/26/56 21 88 
07/31 /56 11 571 
08/06/56 1260 125 
07/25/56 30 295 
07/25/56 33 11 7 
07/26/56 189 613 
07/25/56 190 301 
07/30/56 14 13 
07/31/56 "J" 531 
07/26/56 74 12 
07/26/56 208 223 
07/27/56 126 165 
07/26/56 49 1 
08/02/56 51 353 
07/24/56 1168 481 
08/20/56 1180 30 
07/27/56 90 5 
08/02/56 43 523 
07/26/56 96 67 
07/25/56 52 451 
07/26/56 384 195 
07/25/56 22 281 

Date of Recordation Page 
07/26/56 36 
07/26/56 401 
07/25/56 419 



EIGHTH SUPPLEMENTAL INDENTURE dated July 1, 1958 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
f lagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilto n 
)-lardee 
Hernando 
Highlands 
Hi I lsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Vo lusia 
Wakulla 

.-\-9 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 36 of 122 

Date of Recordation Book Page 
07/23/58 20 227 
08/05/58 170 295 
10/30/91 3157 3785 
07/24/58 55 336 

01123/58 66 365 
07/22/58 ll 166 
10/30/9 1 456 779 
07/22/58 29 248 
07/23/58 9 48 
07/22/58 12 341 
01/24/58 29 40 
07/22/58 23 1 
07/22/58 49 451 
07/25/58 39 358 
07/29/58 50 514 
07/29/58 11 1 108 
07/23/58 33 19 
07/23/58 35 120 
07/31/58 56 297 
07/23/58 216 129 
07/22/58 18 63 
07/24/58 "K" 413 
07/23/58 78 310 
07/29/58 237 447 
07/23/58 403 300 
07/23/58 26 462 
07/25/58 96 455 
07/24/58 381 683 
07/24/58 165 452 
07/23/58 178 26 

08/01/58 5 66 
07/23/58 102 360 
07/22/58 4 254 
07/23/58 129 244 
07/25/58 24 375 



NINTH SUPPLEMENTAL INDENTURE dated October 1, 1960 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilto n 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A-10 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- SK 06/08/2020 

Page 37 of 122 

Date of Recordation Book Page 
11/23/60 119 158 
11/25/60 28 411 
W/30/91 3157 3822 
12/01/60 93 370 
14/17/60 105 133 
11/16/60 13 331 
10/30/91 456 816 
H/17/60 49 375 
11/17/60 29 655 
11/16/60 1 473 
11/2 1/60 5 409 
11/18/60 37 171 
11/17/60 60 76 
11/16/60 65 688 
11/18/60 108 421 
11/23/60 629 675 
11/18/60 8 290 
ll/16/60 38 185 
11/21/60 141 619 
11/23/60 254 479 
11/16/60 23 537 
11/17/60 "M" 525 
ll/22/60 11 153 
11/18/60 54 420 
11/22/60 8 17 569 
11/16/60 68 410 
11/21/60 158 530 
ll/16/60 1036 239 
11/18/60 440 179 
11/21/60 332 203 
11/30/60 25 318 
ll/17/60 111 282 
11/18/60 21 626 
11/21/60 330 281 
l lJ21/60 28 185 



TENTH SUPPLEMENTAL INDENTURE dated May 1, 1962 

STATE OF FLORIDA 

County 
Alac hua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchri st 
Gulf 
Hamilton 
Hardee 
Hernando 
High lands 
Hillsborough 
Jefferson 
Lafayette 
,Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

A-11 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 38 of 122 

Date of Recordation Book Page 
06/07/62 188 123 
06/15/62 70 173 
10/30/91 3157 3858 
06/08/62 120 22 1 
06/05/62 130 187 
06/05/62 15 36 
10/30/91 456 852 
06/06/62 58 333 
06/05/62 45 493 
06/05/62 7 261 
06/06/62 14 147 
06/05/62 46 407 

06/05/62 16 449 
06/05/62 82 326 
06/11/62 148 617 
06/ 11/62 949 738 
06/05/62 13 606 
06/08/62 39 385 
06/06/62 204 
06/ 11/62 48 49 
06/05/62 27 574 
06/06/62 0 214 
06/05/62 20 76 
06/15/62 112 412 
06/06/62 1060 464 
06/05/62 90 389 
06/08/62 202 457 

06/01/62 1438 57 1 
06/14/62 605 696 
06/13/62 408 102 
06/13/62 40 85 
06/05/62 116 273 
06/05/62 34 330 
06/20/62 456 46 

06/U/62 31 349 



ELEVENTH SUPPLEMENTAL INDENTURE dated April 1, 1965 

STATE OF FLORJDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
'fay lor 
Volusia 
Wakulla 

A- 12 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 39 of 122 

Date of Recordation Book Page 
05/21/65 324 610 
05/28/65 158 231 
10/30/91 3157 3894 
05/13/65 179 485 
05/17/65 184 314 
05/13/65 6 485 
10/30/91 456 888 
05/19/65 72 497 
05/18/65 73 410 
05/13/65 17 11 
05/18/65 24 717 
05/13/65 63 327 
05/13/65 47 377 
05/13/65 11 2 236 
05/21/65 232 42 1 
05/12/65 1448 57 
05/14/65 23 198 
05/13/65 1 687 
05/19/65 287 74 
05/21/65 178 48 
05/21/65 34 519 
05/14/65 6 1 
05/ 14/65 34 399 
05/24/65 228 528 
05/25/65 445 830 
05/18/65 132 351 
05/13/65 291 437 
05/12/65 2154 77 
05/17/65 929 371 
05/19/65 535 241 
05/1 4/65 68 83 
05/17/65 24 673 
05/17/65 56 129 
05/19/65 708 531 
05/17/65 8 6 



TWELFTH SUPPLEMENTAL INDENTURE dated November 1, 1965 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
!Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

A-13 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 40 of 122 

Date of Recordation Book Page 
12/10165 355 229 
12/20/65 174 619 
10/30/91 3157 3931 
12/22/65 192 309 
12/10/65 194 338 
12/10/65 9 42 
10/30/91 456 925 
12/13/65 76 249 
12/10/65 78 606 
12/ 10/65 19 447 
12/10/65 26 692 
12/10/65 66 303 
12/ 10/65 53 426 
12/13/65 118 441 
12/20/65 248 20 
12/17/65 1548 603 
12/10/65 24 595 
12/10/65 2 67! 
12/20/65 301 52{! 
12/20/65 205 170 
12/20/65 36 184 
12/1 0/65 6 477 
12/11/65 36 806 
12/27/65 254 153 
12/10/65 1499 785 
12/10/65 140 445 
12/13/65 312 19 
12/09/65 2283 186 
12/20/65 984 641 
12/22/65 559 591 
12/14/65 73 283 
12/1 4/65 30 218 
U/10/65 59 361 
12/10/65 755 174 
li!/20/65 9 390 



THIRTEENTH SUPPLEMENTAL INDENTURE dated August 1, 1967 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hill sborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Mad ison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
lfaylor 
Volusia 
Wakulla 

A- 14 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment- SK 06/08/2020 

Page 41 of 122 

Date of Recordation Book Page 
08/22/67 458 347 
08/28/67 223 457 
10/30/9 1 3157 3964 
08/28/67 218 756 
08/22/67 225 304 
08/22/67 15 367 
10/30/9 1 456 962 
08/28/67 83 556 
08/23/67 96 29 
08/22/67 25 131 
08/22/67 33 618 
08/23/67 76 465 
08/22/67 71 366 
08/28/67 137 646 
08/30/67 288 585 
08/28/67 1795 635 
00/23/67 30 662 
OB/22/67 5 694 
08/25/67 342 196 
08/30/67 280 594 
08/28/67 41 262 
08/23/67 10 90 
08/23/67 44 606 
09/01/67 324 444 
08/24/67 1660 421 
08/22/67 164 335 
08/28/67 370 728 
08/21/67 2659 498 
09/06/67 ll08 900 
08/31/67 628 506 
09/06/67 87 602 
08/23/67 47 228 
08/24/67 67 782 
08/24/67 964 254 
08/31/67 14 755 



FOURTEENTH SUPPLEMENTAL INDENTURE dated Novl'IUber 1, 1968 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchri st 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A-1 5 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 42 of 122 

Date of Recordation Book Page 
12/06/68 543 198 
12/18/68 262 487 
10/30/91 3157 3984 
12/09/68 239 487 
12/09/68 242 397 
12/09/68 20 109 
10/30/91 456 983 
12/06/68 88 538 
12/12/68 110 7 
12/06/68 29 28 1 
H /09/68 38 359 
12/06/68 82 245 
12/06/68 83 22 1 
12/09/68 164 395 
12/11/68 3 19 390 
12/19/68 1977 890 
12109/68 35 32 
12/06/68 9 170 
12/06/68 371 438 
12/19/68 342 572 
12109/68 44 215 
12/09/68 12 41 
12/09/68 49 627 
12/20/68 375 12 
12/06/68 1785 837 
12/06/68 l83 688 
l~/06/68 423 607 
12/06/68 2964 580 
12/10/68 1193 854 
12/ 18/68 695 638 
Ol/02/69 98 509 
12/06/68 60 so 
12/09/68 73 494 
12/09/68 1060 466 
12/19/68 18 593 



FIFTEENTH SUPPLEMENTAL INDENTURE dated August 1, 1969 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gi lchri st 
Gul f 
Hamilto n 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
!,ake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Semino le 
Sumter 
Suwanee 
rraylor 
Volusia 
Wakulla 

A-16 

KyPSC Case No. 2021 -00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 43 of 122 

Date of Recordation Book Page 
08/26/69 592 206 
09/03/69 283 513 
10/30/91 3157 4002 
08/26/69 251 437 
09/05/69 251 586 
08/26/69 21 705 

0/30/91 456 1001 
08/26/69 92 363 
08/26/69 116 723 
09/04/69 31 539 
08/26/69 41 23 
08/26/69 85 292 
8/26/69 91 19 

09/03/69 745 
09/05/69 90 
09/03/69 50 1 
08/26/69 193 
08/26/69 12 235 
09/11/69 389 148 
09/05/69 377 548 
08/26/69 6 348 
08/29/69 12 680 
08/26/69 52 263 
09/08/69 399 668 
08/27/69 1867 156 
09/03/69 192 726 
08/26/69 459 315 
08/26/69 3149 131 
09/04/69 1241 971 
09/05/69 740 500 
09/05/69 104 504 
08/26/69 66 489 
Qll/26/69 77 44 
OB/26/69 11 23 577 
09/05/69 21 23l 



SIXTEENTH SUPPLEMENTAL INDENTURE dated February 1, 1970 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gik hri st 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
H ii lsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Lev 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Pol · 
Seminole 
Sumter 
Suwanee 
rfay lor 
Vol usia 
Waku lla 

A-17 

KyPSC Case No. 202 1-00 190 
FR l6(7)(p) Attachment- 8K 06/08/2020 

Page 44 of 122 

Date of Recordation Book Page 
03/13/70 625 297 
03/23/70 298 539 
10/30/91 3157 4019 
03/16/70 261 729 
03/13/70 257 622 
03/13/70 23 107 
10/30/91 456 1019 
03/13/70 94 507 
03/13170 121 571 
03/20170 33 449 
03/16170 43 244 
03/14/70 87 291 
03/16170 97 225 
03/20/70 212 536 
03/20,70 352 25 
03/20/70 2146 824 
03/13170 38 643 
03/16/70 14 42 
03/13/70 400 545 
04/02/70 406 203 
03/20/70 11 150 
03/ 13/70 13 494 
03/13/70 54 152 
03/20/70 419 11 3 
03/20/70 1927 853 
ID3/ l3/70 199 282 
03/13/70 487 207 
03/23/70 3294 582 
03/27170 1278 4 

03/20/70 77 1 384 
03/27/70 109 1 
03/13/70 71 61 
03/16/70 79 282 
03/13/70 1183 353 
03/24/70 23 36 



SEVENTEENTH SUPPLEMENTAL INDENTURE dated November 1, 1970 

STATE OF FLORIDA 

County 
Alachua 

Bay 
Brevard 
Citrus 
Columbia 

Dixie 
Flagler 
Franklin 

Gadsden 
Gilchrist 
Gulf 
l-lamilton 

Hardee 

Hernando 

Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A-18 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 45 of 122 

Date-of Recordation Book Page 
12/15/70 678 70 
01/08/71 682 4058 
01/11/71 321 565 
10/30/9 1 3157 4030 
01/07/71 277 324 
12/16/70 266 25 
01/07171 266 351 
01/07/71 25 246 
10/30/91 456 1030 
12/ 15/70 98 171 
01/18171 98 472 
01/07/7 1 128 705 
01/13/71 36 5 
12/16/70 46 132 
12/16/70 90 201 
01/08/7 1 90 325 
12/16/70 106 109 
01/07/7 1 107 15 
12/16/70 246 299 
01/13/7 I 252 715 
01/11171 372 79 
01/ 11/71 2261 308 
12/ 16/70 41 467 
01/06/71 16 144 
01/12/71 421 742. 
01 /14/7 1 449 244 
01/1 1/71 18 65 
12/ 16/70 14 535 
01/07/71 56 911· 
01/ 11171 449 33 
01/11/71 2021 24 
01/29/7 1 212 353 
01/08/71 524 86 
01/1 4/7 1 3467 449 
01/14/71 1331 880 
01/ 11/7 1 819 223 
(ll /11/71 115 308 
12/17/70 77 82 
12/17/70 83 53 
OV ll /71 1257 142 
01/12/71 26 175 



EIGHTEENTH SUPPLEMENTAL INDENTURE dated Octol:,er 1, 1971 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Semi nole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A- 19 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 46 of 122 

Date or Recordation Book Page 
11/17/71 755 116 
11/09/71 351 33 
10/30/91 3157 4062 
11/ 16/71 296 490 
11/15/71 278 597 
l !./09/71 31 23 
10/30/91 456 1062 
11/09/71 103 278 
ll/10/71 138 360 
11/16/71 39 92 
ll/11171 49 107 
11/09/71 93 538 
11/09/71 119 63 
11/17/71 280 
11/16171 393 578 
11/ 17/71 2393 263 
11/11/71 45 135 
11/09/71 19 91 
11/16/71 447 834 
11/ 12/71 496 190 
11/16/71 26 748 
ll110/71 16 108 
11/11/71 61 220 
11/16/71 487 239 
11118/71 2144 179 
11/10/71 229 360 
11 /12/71 569 344 
11/09/71 3659 630 
11/16/71 1400 
11/16/71 892 460 
11J09/71 123 457 
I h/12/71 86 28 
11}09/71 87 706 
11/09/71 1352 118 
11/16171 30 218 



NINETEENTH SUPPLEMENTAL INDENTURE dated June 1, 1971 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flag,ler 
Frank lin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
(Levy 
Liberty 
Madi son 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A-20 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 47 of 122 

Date of Recordation Book Page 
07/31/72 797 81 
07/31/72 378 483 
10/30/91 3157 4079 
08/01/72 314 557 
07/31/72 290 418 
07/31/72 35 44 
10/30/9 l 456 1079 
07/31/72 107 442 
07/31/72 147 296 
07/31/72 41 148 
07/31/72 51 371 
07/31/72 96 573 
07/31/72 130 35 
07/31/72 295 702 
07/31/72 409 578 
07/31/72 2518 15 
07/31/72 48 389 
08/04/72 22 70 
08/02/72 474 134 
08/02/72 537 763 
08/02/72 35 5 
08/03/72 17 319 
08/03/72 65 120 
08/02/72 521 427 
08/03/72 2259 950 
08/02/72 245 626 
08/03/72 619 487 
08/02/72 3846 454 
08/02/72 1467 276 
08/03/72 948 1035 
08/02/72 131 348 
08/02/72 93 785 
08/03/72 92 198 
08/02/72 1456 420 
08/03/72 33 147 



TWENTIETH SUPPLEMENTAL INDENTURE dated November 1, 1972 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gi lchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
rraylor 
Volusia 
Wakulla 

A-21 

KyPSC Case No. 2021 -00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 48 of 122 

Date of Recordation Book Page 
01/22/73 818 709 
01/22/73 400 226 
10/30/91 3157 4096 
01/22/73 328 152 
l'l l/22/73 298 244 
01/22/73 38 92 
10/30/9 1 456 1096 
01 /22/73 110 446 
01/22/73 154 117 
01/22/73 42 685 
01/22/73 52 813 
01/22/73 99 270 
01/22/73 138 88 
01/22/73 306 325 
0 1/22/73 422 5 
01/22/73 2612 659 
a 23;73 50 632 
01/22/73 23 338 
01/22/73 492 696 
01/25/73 567 238 
01/22/73 40 755 
01 /23/73 18 51 
OJ/23/73 67 413 
01/22/73 546 125 
01/22/73 2345 569 
01/24/73 256 564 
01/22/73 654 281 
0 1/23/73 3980 788 
Ol/24/73 1514 854 
01/22/73 136 696 
01/22/73 136 696 
01 /22/73 98 583 
01/22/73 95 99 
01/22/73 1533 327 
01/26/73 35 266 



TWENTY-FIRST SUPPLEMENTAL INDENTURE dated June 1, 1973 

STATE OF FLORIDA 

County 
Alac hua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayeue 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

:\-22 

KyPSC Case No. 2021 -00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 49 of 122 

Date of Recordation Book 
08/30/73 850 
08/30173 431 401 
10/30/9 1 3157 4 126 
08/31/73 349 609 
-08/30/73 309 245 
08/30173 41 473 
l0/30/9 1 456 1126 
08/31/73 115 120 
08/31/73 164 90 
08/31/73 45 387 
09/04i73 54 736 
09/04/73 104 250 
08/31/73 149 295 
08/3 1/73 321 479 
08/3ln3 442 961 
08/31/73 2740 278 
08/31/73 54 591 
09/07/73 26 73 
08/31/73 520 70 
09/06/73 609 543 
09/05/73 50 741 
08/31/73 19 Ill 
08/31/73 71 22 
09/04/73 585 491 
09/07/73 2448 1009 
09/06/73 272 204 
09/04/73 707 6B 
08/31/73 4073 767 
08/31/73 1550 1341 
09/04/73 993 0048 
08/31 /73 144 265 
09/04/73 106 192 
08/31/73 99 444 
08/31/73 1647 440 
08/31/73 38 458 



TWENTY-SECOND SUPPLEME NTAL INDENTURE dated December l, 1973 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
:Highlands 
Hi llsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
fo lk 
Seminole 
Sumter 
Suwanee 

ay lor 
Volusia 
Wakulla 

A-23 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- SK 06/08/2020 

Page 50 of 122 

Date of Recordation Book Page 
02/28/74 876 74 
02/28/74 457 572 
10/30/91 3157 41 55 
03/18/74 365 200 
03/01/74 3 l9 179 
02/28/74 44 149 
10/30/91 456 11 55 
'°3/01/74 119 l4 
03/01/74 171 264 
02/28/74 48 25 
03/01/74 56 427 
03/01/74 109 89 
02/28/74 158 140 
02/28/74 333 455 
02/28/74 458 394 
02/28/74 2842 642 
03/0 1/74 58 5 
03/01/74 28 34 
03/04/74 540 77 
03/01/74 638 672 
02/28/74 57 769 
03/01/74 20 54 
03/0 1/74 73 545 
02/28/74 617 19 
02/28/74 2504 1707 
03/01/74 284 344 
03/01/74 739 1360. 
02/28/74 4141 1397 
02/28/74 1578 1983 
03/04/74 1010 1601 
03/01/74 150 278 
03/04/74 111 766 
03/04/74 102 694 
03/04/74 1712 645 
03/05/74 40 626 



TWENTY-THIRD SUPPLEMENTAL INDENTURE dated October 1, 1976 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dix'ie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
rraylor 
Volusia 
Wakulla 

A-24 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 51 of 122 

Date of Recordation Book Page 
11/29/76 1035 716 
11/29/76 600 687 
10/30/91 3157 4184 
i2/08/76 448 668 
12/03/76 370 898 
11/29/76 56 160 
10/30/91 456 1184 
11/29/76 136 420 
12/06/76 219 533 
11/30/76 62 464 
11/30/76 68 753 
11/30/76 131 855 
11/29/76 212 10 
12/03/76 397 623 
11/29/76 535 951 
11/29/76 3181 1281 
11 /29/76 75 198 
11/29/76 36 422 
12/06/76 620 66 
11/30/76 823 723 
11/29176 98 32 
11/29/76 25 104 
12/06/76 89 124 
12/08/76 779 258 
12/06/76 2745 889 
11/30/76 345 524 
12/03/76 867 1165 
12/03/76 4484 1651 
11/29/76 1720 2000 
12/06/76 1105 1137 
11/30/76 181 97 
ll/29/76 146 437 
11/30/76 123 111 
12/06/76 1872 1438 
12/07/76 53 837 



TWENTY-FOURTH SUPPLEMENTAL INDENTURE dated April 1, 1979 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madi son 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
!Polk 
Semi nole 
Sumter 
Suwanee 
rfay lor 
Volusia 
Wakulla 

A-25 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 52 of 122 

Date of Recordation Book Page 
06/11/79 1212 956 
06/12/79 734 343 
10/30/91 3157 4212 
06/12/79 538 1687 
06/14/79 429 139 
06/ 12/79 68 122 
10/30/9 1 456 1212 
06/13/79 159 186 
06/13/79 259 396 
06/12/79 77 260 
0§.114/79 78 174 
06/12/79 142 859 
06/12/79 558 
06/12/79 443 17 

/13/79 620 77 
06/12/79 3523 1162 
06/13/79 93 685 
06/13/79 44 496 
06/12/79 678 266 
06/15/79 931 526 
06/12/79 163 
06/13/79 394 
06/ 13/79 108 655 
06/ 13/79 976 451 
06/13/79 3018 812 
06/12/79 438 115 
06/1 4/79 10 13 126 
06/12/79 4867 291 
06/12/79 1881 2012 
06/12/79 1228 606 
06/ 12/79 216 642 
06/12/79 184 514 
06/13/79 145 686 
06/12/79 2082 1430 
06/13/79 69 884 



TWENTY-FIFTH SUPPLEMENTAL INDENTURE dated April I, 1980 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Ma rion 
Orange 
Osceola 
Pasco 
Pi nellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

A-26 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 53 of 122 

Date of Recordation Book Page 
07/25/80 1290 319 
07/25/80 794 596 
10/30/91 3157 4238 
07/28/80 560 2030 
07/24/80 451 126 
07/24/80 73 220 
10/30/91 456 1238 
07/28/80 169 589 
07/25/80 275 649 
07/24/80 84 551 
07/28/80 82 290 
07/25/80 148 774 
07/25/80 257 823 
07/24/80 465 441 
07/29/80 658 523 
07/24/80 3684 4 ll 
07/25/80 101 387 
07/24/80 47 586 
07/24/80 705 977 
07/25/80 966 426 

07/25/80 161 478 
07/25/80 32 981 
07/28/80 1l7 572 
07/28/80 1027 11 41 
07/25/80 3127 1401 
07/30/80 489 198 
07/25/80 1077 1362 
06/24/80 5038 2013 
07/25/80 1956 1808 
07/28/80 1288 1105 
07/ 25/80 233 598 
07/29/80 200 618 
07/28/80 156 740 
07/25/80 2185 587 

07/28/80 76 879 



TWENTY-SIXTH SUPPLEMENTAL INDENTURE dated November 1, 1980 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilto n 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
'Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A -27 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 54 of 122 

Date of Recordation Book Page 
01/27/81 1326 527 
01/26/81 823 570 
10/30/91 3157 4267 
01/28/8 1 570 1391 
01/27/81 461 435 
01/23/81 75 785 
10/30/91 456 1267 
01/27/81 174 320 
01/26/81 282 356 
01/23/8 1 87 484 
01/26/81 84 307 
01/26/81 151 44 
01/27/81 264 214 
01/26/8 1 476 916 
01/26/81 676 12 
01/26/81 3760 1223 
01/26/81 104 658 
01/27/81 49 175 
01/27/81 717 2439 
01/30/81 983 1982 
01/26/81 169 716 
01/26/81 33 875 
01/27/8 1 121 535 
Oi /26/81 1051 47 
Ol/26/81 3167 2388 
01/28/81 512 78 
01/26/81 1108 1247 
12/31/80 5128 1781 
01 /27/81 1994 436 
01/27/81 1317 775 
01/26/81 241 211 
01/27/81 209 696 
01/26/81 161 461 
01/26/8 1 2236 1396 
01/26/81 79 837 



TWENTY-SEVENTH SUPPLEMENTAL INDENTURE dated November 15, 1980 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
.Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Vo lusia 
Wakulla 

A -28 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 55 of 122 

Date of Recordation Book Page 
02/10/81 1328 880 
02/10/8 1 825 667 
10/30/91 3157 429.S 
02/13/81 571 1236 
02/09181 462 275 
02/09/8 1 76 147 
10/30/91 456 1295 
02/11/81 174 590 
02/11/81 283 105 
02/13/81 88 100 
02/17/81 84 561 
02/11/81 151 256 
02/11/81 264 618 

2/10/81 477 904 
02/11/81 677 519 
02/ 10/81 3766 35 
02/12/81 105 318 
02/10/81 49 299 
02/10/81 718 2428 
@2/18/81 985 1655 
02/12/81 170 567 
02/12/81 34 94 
02/11/81 122 47 
02/10/81 1052 1660 
02/11/81 3171 1797 
02/13/81 514 336 
02/10/81 1111 307 
02/10/81 5147 95 1 
02/11/81 1 97 527 
02/11/81 1319 1660 
02/11/81 241 746 
02/11 /81 210 652 
02/11/81 161 793 
02/10/81 2241 333 
02/11/81 80 188 



TWENTY-EIGHTH SUPPLEMENTAL INDENTURE dated May 1, 1981 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hami lton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
,Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

A -29 

KyPSC Case No. 202 1-00190 
FR 16(7)(1>) Attachment - 8K 06/08/2020 

Page 56 of 122 

Date of Recordation Book Page 
06/08/81 1351 161 
07/20/81 853 623 
10/30/91 3157 432J 
06/08/81 578 919 
06/08/81 469 507 
06/09/81 78 172 
10/30/91 456 1321 
06/10/81 178 166 
06/08/81 286 1847 
06/05/81 90 526 
06/09/81 1!5 881 
06/08/8 1 152 776 
06/05/8 1 267 797 
06/05/81 484 1645 
06/05/81 689 338 
06/05/81 3814 700 
06/09/81 107 352 
06/05/8 1 50 758 
06/08181 727 209 
06108/81 996 1780 
06108181 176 81 
06/12/81 34 859 
06/08/81 125 615 
06105/81 l068 1824 
0610818'1 3 '199 783 
06/09181 532 
06105/81 1132 1007 
06/05181 5201 1902 
06112/81 2022 642 
06/08181 1340 894 
06105/8 1 246 210 
06105/81 217 153 
06/09181 165 536 
06105/81 2272 1296 
06108181 82 500 



TWENTY-NINTH SUPPLEMENTAL INDENTURE dated September 1, 1982 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hami lto n 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
'Sumter 
Suwanee 
iray lor 
Volusia 
Wakulla 

A -30 

KyPSC Case No. 2021-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 57 of 122 

Date of Recordation Book Page 
l0/06/82 1440 284 
10/08/82 912 523 
10/30/91 3157 4348 
10/07/82 604 1403 
10/06/82 498 260 
10/07/82 85 2 
10/30/91 456 1348 
10/11/82 191 239 
10/08/82 297 266 
10/07/82 98 657 
l Q/07/82 91 125 
10/06/82 159 396 
0/07/82 281 339 

10/06/82 5 10 1386 
Hl/08/82 733 571 
10/06/82 4009 985 
10/08/82 115 766 
0/06/82 55 163 
10/08/82 759 836 
I0/07/82 l04 1 20 
10/06/82 198 511 
10/07/82 38 218 
10/07/82 136 685 
10/06/82 1128 717 
10/07/82 3316 738 
10/11/82 606 68 
10/06/82 1212 1279 
10/07/82 5411 1407 
10/07/82 2110 93 
10/06/82 1416 535 
10/06/82 263 631 
l0/06/82 238 524 
10/07/82 178 879 
10/06/82 239 1 1879 
10107/82 91 306 



THIRTIETH SUPPLEMENTAL INDENTURE dated October 1, 1982 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A -3 1 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 58 of 122 

Book Page 
1450 90 

12/06/82 916 1538 
10/30/9 1 3157 4364 
12/03/82 607 1034 
12/06/82 501 729 
12/06/82 86 49 
10/30/91 456 1364 
12/07/82 192 448 
1:V06/82 298 608 
12/03/82 100 18 
12/07/82 91 744 
12/06/82 160 118 
12/08/82 283 11 
12/03/82 513 992 
12/07/82 738 22 1 
12/03/82 4033 293 
12/06/82 11 7 9 
12/06/82 55 444 
12/03/82 763 19 
12/07/82 1047 812 
12/06/82 201 136 
12/08/82 38 547 
12/07/82 137 808 
12107/82 1135 1015 
12/06/82 3330 2301 
12/09/82 615 721 
12/06/82 1222 1592 
11/23/82 5434 229 
12!08/82 2121 118 
12106/82 1425 1476 
12106/82 265 768 
12/07/82 240 699 
12!06/82 180 189 
12/06/82 2406 460 
12106/82 92 272 



THIRTY-FIRST SUPPLEMENTAL INDENTURE dated November 1, 1991 

STATE OF FLORIDA 

County 
Alac hua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilc hri st 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hi llsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Oran ge 
Osceola 
Pasco 
Pinellas 
•Polk 
Seminole 
Sumter 
Suwanee 
rray lor 
Volusia 
Wakulla 

A -32 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- SK 06/08/2020 

Page 59 of 122 

Date of Recordation Book Page 
12/05/91 1836 2215 
12/04/91 1347 1335 
12/05/91 3165 1204 
12/04/9 1 917 725 
12/04/91 753 1847 
12/09/91 156 90 
12/04/9 1 458 1266 
12/04/9 I 364 11 
12/04/91 386 1240 
12/09/9 1 182 573 
· /04/91 148 72 

12/04/91 294 236 
12/04/91 420 322 
12/03/91 843 11 39 
12/03/91 1161 1860 
12/04/91 6449 1412 
12/04/91 225 39 
12/05/91 87 430 
12/04/91 1138 1083 
12/04/91 1530 452 
12/05/91 446 454 
12/04/9 1 68 508 
12104/91 258 173 
12/04/9 1 1787 161 
l :.'!/06/91 4352 22 
12/05/91 1042 587 
12/03/91 2071 503 
11/13/91 773 1 740 
12/06/91 3041 1252 
12/05/91 2364 1942 
12/03/91 443 254 
12/05/9 1 423 515 
12/04/91 296 232 
12/09/91 3712 968 
12/05/91 185 524 



THIRTY-SECOND SUPPLEMENTAL lNDENTURE dated December 1, 1992 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gul f 
Hamilton 

ardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
!Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A -33 

KyPSC Case No. 2021-00 190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 60 of 122 

Date of Recordation Book Page 
12/30/92 1888 2338 
12/30/92 1410 42 
12/29/92 3256 2503 
12/29/92 965 23 1 
12/30/92 769 532 
12/30/92 165 484 
12/30/92 480 2L! 
12/30/92 399 1 
12/30/92 399 1762 
12/30/92 194 693 
01/06/93 157 343 
12/29/92 314 215 
12/31/92 439 211 
12/29/92 894 688 
12/29/92 1200 1665 
12/30/92 6838 BIO 
12/30/92 250 196 
12/30/92 92 129 
12/30/92 1203 323 
01/07/93 1611 2296 
12/29/92 479 312" 
12/30/92 73 427 
12/30/92 292 205 
12/29/92 1888 1815 
12/30/92 4506 2985 
12/31/92 1102 2325 
12/29/92 3101 950 
12/15/92 8120 1705 
12/31/92 3185 899 
12/29/92 2525 1408 
12/29/92 471 468 
12/29/92 449 469 
01/21/93 313 221 
12/30/92 3797 1647 
12/31/92 204 765 



TH IRTY-THIRD SUPPLEMENTAL INDENTURE dated December 1, 1992 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Frank lin 
Gadsden 
Gilchrist 
Gull 
Hamilton 
Hardee 
Hernando 
Hi gh lands 
Hillsborough 
Ue fferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwa nee 
ffay lor 
Vo lusia 
Wakulla 

A-34 

KyPSC Case No. 202 1-00190 
FR 16(7)(1>) Attachment - 8K 06/08/2020 

Page 61 of 122 

Date of Recordation Book Page 
12/30/92 1888 2426 
12/30/92 1410 130 
12/29/92 3256 592 
12/29/92 965 319 
12/30/92 769 622 
12/30/92 165 572 
12/30/92 480 300 
12/30/92 399 89 
12/30/92 399 1850 
12/30/92 195 1 
Ol/06193 157 431 
12/29/92 315 l 
12/31/92 439 299 
12/29/92 894 776 
12/29/92 1200 1754 
12/30/92 6838 898 
12/30/92 250 285 
12/30/92 92 217 
12/30/92 1203 411 
Ol/07/93 16 11 2384 
12/29/92 479 400 
12/30/92 73 515 
12/30/92 292 293 
12/29/92 1888 1903 
12/30/92 4506 3073 
12/31/92 1102 2413 
12/29/92 3101 1038 
12/15/92 8 120 1795 
12/31/92 3185 987 
12/29/92 2525 1496 
12/29/92 471 556 
12/29/92 449 595 
61 /21/93 313 309 
12/30/92 3797 1735 
12/31/92 204 853 



THIRTY-FOURTH SUPPLEMENTAL INDENTURE dated February 1, 1993 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A -35 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 62 of 122 

Date of Recordation Book Page 
02/23/93 1895 1712 
02/22/93 1418 1202 
02/22/93 3268 4928 
03/03/93 972 1372 
02/23/93 77 1 1030 
02/23/93 166 77 1 
02/23/93 483 86 
02/23/93 404 209 
02/22/93 402 153 
02/22/93 196 612 
02/22/93 158 636 
02/22/93 317 37 
02/26/93 442 29 
02/22/93 901 1009 
02/23/93 1206 1393 
02/23/93 6891 182 
02/23/93 254 267 
02/22/93 92 788 
02/22/93 1211 1060 
02/23/93 1621 51 
02/22/ 3 484 459 
02/22/93 74 366 
D-"2/22/93 297 50 
03/01 /93 1902 1706 

03/01/93 4527 4174 
02/23/93 1111 2070 
03/01/93 3118 1205 
02/09/93 8173 382 
02/22/93 3203 2186 
02/22/93 2547 765 
02/22/93 475 750 
02/23/93 454 51 
02/25/93 314 853 
02/23/93 3808 3551 
02/23/93 207 396 



THIRTY-FIFTH SUPPLEMENTAL INDENTURE dated March 1, 1993 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dix ie 
Flagler 
Franklin 
Gadsden 
Gilchri st 
Gul f 
Hamilton 
Hardee 
Hernando 
Highlands 
Hi ll sborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A-36 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 63 of 122 

Date of Recordation Book Page 

03/22/93 1898 2769 
03/23/93 1423 659 
03/22/93 3275 3473 
03/22/93 975 I 
03/24/93 772 1536 
03/23/93 167 499 
03/23/93 484 11 13 
03/22/93 407 47 
03/22/93 403 66 
03/22/93 197 704 

03/22/93 159 388 
03/22/93 320 
03/22/93 443 137 
03/22/93 905 480 

03/22/93 1210 47 
03/22/93 6917 972 
03/24/93 257 40 
03/23/93 93 218 
03/23/93 1216 11 65 
03/23/93 1626 1941 
03/23/93 487 375 
03/22/93 74 627 

03/22/93 299 211 
03/22/93 1910 738 
03/23/93 4539 2634 
03/25/93 1115 25 11 
03/22/93 3129 149 
03/1 0/93 8200 2030 
03/22/93 3214 1331 
03/22/93 2559 1330 
03/22/93 478 191 
03/24/93 456 58 
03/26/93 316 580 
03/23/93 3814 4453 

03/22/93 208 563 



THIRTY-SIXTH SUPPLEMENTAL INDENTURE dated July 1, 1993, 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
GuH 
Ham ilto n 
Hardee 
Hernando 
Highlands 
Hi I lsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Po lk 
Semi nole 
Sumter 
Suwanee 
Tay lor 
Volusia 
Wakulla 

A -37 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 64 of 122 

Date o[ Recordation Book Page 
08/06/93 1919 2335 
08/09/93 1447 1661 
08/05/93 3312 2304 
08/06/93 994 11 l 
08/09/93 778 736 
08/ l 0/93 171 595 
08/06/93 493 183 
08/16/93 423 78 
08/06/93 407 1440 
08/06/93 202 372 
08/06/93 162 83] 

08/06/93 326 301 
08/06/93 450 623 
08/09/93 925 1936 
08/06/93 1225 1608 
08/05/93 7071 222 
08/10/93 266 252 
08/09/93 95 394 
08/06/93 1241 430 
08/09/93 1660 l 955 
08/06/93 500 395 
08/06/93 76 362 
08/06/93 312 20 
08/06/93 1948 1022 
08/09/93 4602 366 
08/06/93 1138 832 
08/05/93 3182 104 
07/20/93 8342 522 
08/05/93 3268 1251 
08/09/93 2627 330 
08/05/93 489 700 
08/09/93 467 488 
08/06/93 323 490 
08/06/93 3848 2752 
08/06/93 217 104 



THIRTY-SEVENTH SUPPLEMENTAL INDENTURE dated December 1, 1993 

STATE OF FLORIDA 

County 
Alac hua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
Taylor 
Volusia 
Wakulla 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 65 of 122 

Date of Recordation Book Page 
12/29193 1942 1768 
12/29/93 1473 1090 
12/28/93 3353 2186 
12/29/93 1013 179 1 
12/30/93 784 1174 
Ol/04194 175 744 
12/30/93 503 269 
12/30/93 437 69 
12/29/93 412 1638 
01/03/94 207 597 
12/29/93 166 710 
12/29/93 334 78 
12/28/93 458 139 
12/30/93 947 1037 

2/29/93 1241 1888 
12/29/93 7235 1829 
12/30/93 276 231 
12/29/93 97 746 
12/29/93 1267 2229 
12/29/93 1698 1017 
12/30/93 512 733 
12/29/93 78 29 1 
12/29/93 324 302 
12/29/93 1990 1962 
12/29/93 4675 2208 
12/30/93 1163 2641 
12129/93 3239 112 
12/15/93 8502 2162 
12/28193 3327 562 
12/28/93 2703 466 
12/28/93 502 )67* 
12/29/93 478 324 
12/29/93 330 533 
12/29/93 3885 2736 
12/30/93 224 727 

• Due to a sc riveners error, the Thirty-Ni nth and Fortieth Supplemental Indentures to the Original Indenture erroneously indi cated a page number of 157. 

A -38 



THIRTY-EIGHTH SUPPLEMENTAL INDENTURE dated July 25, 199,t 

STATE Of FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchri st 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayene 
Lake 
Leon 
Levy 
Liberty 
Madison 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Seminole 
Sumter 
Suwanee 
ffay lor 
Volusia 
Wakulla 

.'\-Jg 

Ky PSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 66 of 122 

Date of Recordation Book Page 
08/08/94 1975 2678 
08/08/94 1516 432 
08/08/94 3412 3309 
08/08/94 1044 2108 
08/08/94 794 Hl8 
08/ 11/94 183 3 
08/08/94 516 1458 
08/10/94 465 42 
08/09/94 422 570 
08/10/94 216 477 
08/08!94 172 664 
08/08/94 347 189 
'08/08/94 471 495 
09/06/94 983 887 
D8/08/94 1267 79 1 
08/10194 7485 745 
08/09/94 298 22 
08/09/94 lOl 626 
08/09/94 1311 1274 
08/08/94 1754 594 
08/08/94 533 45 
08/09/94 81 566 
08/08/94 348 172 
08/ 10/94 2060 1272 
08/09/94 4779 4850 
08/08/94 1205 LOGO 
08/08/94 3326 ll62 
07/25/94 8734 1574 
08/08/94 3423 2168 
08/08/94 2809 131 
08/08/94 524 256 
08/08/94 500 170 
08/09/94 342 576 
08/ 11/94 3942 437 1 
08/10/94 239 322 



THIRTY-NINTH SUPPLEMENTAL INDENTURE dated July 1, 2001 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilcrest 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 

arion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

A -40 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 67 of 122 

Dare of Recordation Book Page 
-07/16/01 2371 1703 
07/24/01 2052 225 
07/24/01 4387 206 
07/16/0 1 1440 322 
07/24/01 931 1741 
07/23/01 262 I 
07/24/01 758 320 
07/26/01 671 542 
07/23/01 529 134 
07/23/01 2001 3068 
07/24/01 262 872 
07/23/01 504 59 
07/23/01 614 7~ 
07/16/01 1437 619 
07/16/01 1556 1380 
07/23/01 10952 1626 
07/23/01 268 
07/23/01 348 
07/16/01 1974 2275 
07/23/01 2530 74 
07/23/01 752 726 
07/23/0) 124 3 11 
07/24/01 587 48 
07/23/01 1692 6974 
07/16/01 2987 1131 
07/16/01 6302 3365 
07/16/01 1902 1112 
07/16/01 4667 77 
07/13/0 I 11475 2488 
07/16/01 4751 1 
07/16/01 4 128 170 
0<7/16/01 894 40 
07/23/01 877 77 
07/23/01 464 215 
07/17/01 4714 4356 
07/23/01 414 599 



FORTIETH SUPPLEMENTAL INDENTURE dated July 1, 2002 

STATE OF FLORIDA 

County 
Alacnua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchrist* 
Gul f 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
PineUas 
Polk 
Semi1mle 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 68 of 122 

Date of Recordation Book Page 
07/19/02 2486 439 
07/19/02 2164 520 
07/01/01 4641 2591 
07/19/02 152 1 2 
07/19/02 958 500 
07/19/02 277 1 
07/24/02 838 776 
07/24/02 706 23 
07/19/02 548 415 

Instrument Number 
07/19/02 2002 3363 
07/19102 285 369 
07/19/02 530 143 
07/19102 630 147 
07/19/02 1552 745 
07/ l S/02 1616 1919 
07/19102 ll790 0680 
07/22/02 0492 0001 
07/19/02 181 406 
07/22102 02145 1576 
07/19/02 R2697 01718 
07/19/02 795 531 
07/ 19102 131 454 
07/19i02 627 171 
07/19/02 1759 970 
07/ 19,02 3203 0458 
07/23/02 6573 5463 
07/22/02 2082 1419 
07/19/02 5012 1362 
07/26102 12128 1700 
07/19102 5064 0027 
07/23/02 4468 0429 
07/19/02 988 5 12 
07/19/02 948 7 
07/19/02 484 562 
07/19102 4898 2002 
07/22/02 450 344 

* Gi lchrist County utili zes an instrument number index ing syslem rather than a book/page indexing system. 

A-41 



FORTY-FIRST SUPPLEMENTAL INDENTURE dated February 1, 2003 

S11:ATE OF FLORIDA 

County 
Al.!chua 
Bay 
Brevard 
Cirrus 
Columbia 
Dixie 
Flagler 
Fra11k lin 
Gadsden 

Gilchri st* 
Gulf 
Hamilton 
iHaidee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
,Madi son 
Manatee 
Manon 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
WAkulla 

KyPSC Case No. 202 1-00 190 
FR l6(7)(p) Attachment - 8K 06/08/2020 

Page 69 of 122 

Date of Recordation Book Page 
il3/ 10/03 2620 1182 
03/20103 2252 1616 
03/10103 4845 847 
03/ 10/03 1580 537 
03/10/03 976 2505 
03/10/03 285 654 
03/ 10/03 905 1523 
03/12/03 729 424 
03/ 10/03 561 1091 

Instru ment 
Number 

03/1 0/03 2003 1224 
03/ 10/03 301 432 
03/ 10/03 543 358 
03/ 10/03 640 218 
(13/07/03 1636 204 
03/ 10/03 1660 726 
03/ 10/03 12427 1748 
03/10/03 507 98 
03/ 10/03 189 107 
Q3/10/03 2276 2224 
03/11/03 2827 95 
03/10/03 826 208 
03/11/03 136 479 
03/09/03 653 69' 
03/07/03 1809 6624 
03/1 0/03 3363 1414 
03/10/03 6820 89 
03/10/03 2208 1762 
03/07/03 5267 216 
03/06/03 12582 1011 
03/06/03 5289 1762 
03/10/03 4745 970 
03/07/03 1052 4 

03/10/03 995 83 
03/ 10/03 497 542 
03/10/03 5033 4056 
03/ 10/03 478 79 

* Gilchrist County uti lizes an instru ment number indexing system rather th n a book/page indexing system. 

A-42 



FORTY-SECOND SUPPLEMENTAL INDENTURE dated April 1, 2003 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchri st* 
Gulf 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayelle 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Taylor 
Volusia 
Wakulla 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 70 of 122 

Date of Recordation Book Page 
0,5/27/2003 2676 753 
05/27/2003 2283 585 
06/06/2003 4935 345 
05/23/2003 1604 305 
0., /23/2003 984 87 
05/23/2003 289 447 
05/27/2003 935 151 
05/27/2003 739 166 
05/23/2003 566 840 

Instrument 
Number 

05/23/2003 200300 2716 
05/27/2003 307 784 
05/23/2003 549 1 
5/28/2003 644 670 

05/23/2003 1671 1084 
05/23/2003 1676 1168 
05/28/2003 12682 320 
05/23/2003 512 367 
05/23/2003 191 373 
05/22/2003 2324 1507 
05/28/2003 2874 1027 
05/27/2003 837 42 
05/27/2003 138 218 
05123/2003 664 225 
05/28/2003 1831 1979 
05_130/2003 3426 1046 
05/23/2003 6925 2125 
05122/2003 2256 2207 
05!23/2003 5370 1906 
05/23/2003 12767 1631 
05/23/2003 5372 1233 
05/30/2003 4843 1879 
05/30/2003 1076 307 
05123/2003 1013 263 
05/28/2003 502 773 
06/02/2003 5084 4311 
05/23/2003 488 388 

* Gilchrist County utilizes an instrument number indexing system rather than a book/page indexing system. 
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FORTY-THIRD SUPPLEMENTAL INDENTURE dated November 1, 2003 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchri st* 
Gul f 
Hamilton 
Hardee 
Hernando 
)-lighlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 71 of 122 

Date o( Recordation Book Page 
12/30/2003 2831 1359 
01/12/2004 2385 484 
01 /08/2004 5166 2137 
12/29/2003 1675 939 
12/30/2003 1003 767 
12/30/2003 300 401 
12/29/2003 1024 1365 
12/30/2003 769 78 
12/29/2003 580 1923 

Instrument 
Number 

12/30/2003 2003006 794 
12/30/2003 327 232 
12/29/2003 563 163 
12/29/2003 656 951 
12/31/2003 1776 1140 
12/29/2003 1727 647 
12/31/2003 13433 1463 
12/30/2003 530 192 
12/30/2003 199 454 
12!30/2003 2478 69 1 
01/08/2004 3018 255 
01105/2004 868 897 
12/30/2003 142 561 
12/30/2003 695 129 
12/30/2003 1891 3077 
01/05/2004 3610 1489 
12/30/2003 7245 2525 
Oli07/2004 2418 906 
12/30/2003 5676 531 
12/23/2003 13265 2523 
12/29/2003 5624 1278 
12/30/2003 5149 1458 
01/06/2004 1156 447 
12/30/2003 1065 398 
12/30/2003 516 670 
12/29/2003 5232 3126 
12/29/2003 518 436 

* Gilchrist County utili zes an instrument number indexi ng system rather than a book/page indexi ng system. 
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FORTY-FOURTH SUPPLEMENTAL INDENTURE dated August 1, 2004 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchri st* 
Gulf 
Hamilton 
Hardee 
Hernando 
Highlands 
Hill sborough 
Jefferson 
Lafayette 
;Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 72 of 122 

Date of Recordation Book Page 
09/08-/2004 2989 679 
09/20/2004 2503 1164 
09/1(}!2004 5358 4062 
09/08/2004 1761 1476 
09/08/2004 1025 1081 
09/08/2004 313 405 
09/10/2004 1141 1282 
09/07/2004 811 160 
09/09/2004 596 209 

Instrument Number 
09/08/2004 2004004 967 
09/0812 004 351 826 
09/08/2004 579 9 1 
09/Q 12004 669 579 
09/09/2004 1897 1207 
09/07/2004 1787 1955 
09/16/2004 14220 1091 
09/08/2004 552 11 5 
09/10/2004 209 329 
09/09/2004 2652 1330 
09/10/2004 3158 1432 
09/08/2004 905 525 
09/09/2004 148 295 
09/08/2004 728 181 
09/09/2004 1955 6519 
09/ 14/2004 3819 714 
09/17/2004 7618 4387 
09/15/2004 2595 1666 
09/15/2004 6027 311 
09/09/2004 13817 1552 
09/09/2004 591 5 905 
09/ 14/2004 5450 663 
09/17/2004 1267 646 
09/08/2004 11 33 1 
09/07/2004 532 603 
09/16/2004 5399 4694 
09/08/2004 '556 566 

* Gilchri st County uti lizes an instru ment nu mber indexing system rather than a book/page index ing system. 
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FORTY-FIFTH SUPPLEMENTAL INDENTURE dated May 1, 2005 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchri st* 
Gul f 
Hami lton 
Hardee 
Hernando 
Highlands 
Hill sborough 
Jefferson 
Lafayette 
~ake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pi nell as 
Po lk 
Seminole 
Sumter 
Suwannee 
Taylor 
Volusia 
Wakulla 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 73 of 122 

Date of Recordation Book Page 
05/25/2005 3130 992 
05/26/2005 2614 528 
05/31/2005 5474 4268 
06/03/2005 1862 2370 
05/26/2005 1047 766 
05/27/2005 327 196 
05/26/2005 1254 1518 
05/26/2005 853 323 
05/26/2005 612 684 

Instru ment Nu mber 
05/26/2005 200500 3072 
05/26/2005 378 61 3 
05/26/2005 594 4 
05/25/2005 683 104 
05/27/2005 2032 1078 
05/25/2005 1856 568 
06/01/2005 15064 90 
05/24/2005 565 BIO 
05/27/2005 220 324 
05/26/2005 2843 2013 
05/27/2005 3297 1711 
05/26/2005 948 157 
05/27/2©05 154 54 
05/27/2G05 760 25 1 
05/27/2005 2024 1257 
06/07/2005 4061 390 
05/24/2005 7983 16JO 
06/09/2005 2802 2269 
05/27/2005 6391 357 
05/23/2005 14330 1811 
05/31/2005 6225 332 
05/27/2005 5741 1576 
05/26/2005 1382 1 
05/26/2005 1199 54 
05/27/2005 549 201 
06/03/2005 5567 2445 
05/27/2005 595 778 

* Gilchrist County utili zes an instrument number index ing syst~m rather than a book/page index ing system. 
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FORTY-SIXTH SUPPLEMENTAL INDENTURE dated September 1, 2007 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Ci trus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchrist* 
Gul f 
Hamilto n 

Hardee* 
Hernando 
High lands 
Hill sborough 

Jefferson* 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Semino le 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 74 of 122 

Date of Recordation Book Page 
10/15/2007 369 1 1036 
10/15/2007 2984 1808 
10/19/2007 5819 7058 
10/16/2007 2 167 1649 
10/15/2007 1133 1243 
10/18/2007 379 107 
10/16/2007 1620 800 
10/15/2007 950 I 
10/17/2007 681 453 

Instrument Nu mber 
10/16/2007 2007006 252 
10/18/2007 448 17 
10/15/2007 652 

Instru ment Number 
10/17/2007 20072500 9084 
l0/ 15/2007 2499 15 18 
10/16/2007 2103 1577 
10/17/2007 1819 1 597 

Instrument Number 
10/19/2007 20073312 9980 
10/16/2007 262 275 
10/16/2007 3524 2021 
10/16/2007 3778 1808 
10/15/2007 1097 616 
10/15/2007 175 
10/15/2007 881 284 
l0/16/2007 223 1 362 
10/16/2007 4910 461 
l0/17/2007 9473 4445 
10/15/2007 3578 1571 
l0/16/2007 7663 343 
10/11/2007 16013 1452 
l0/16/2007 7455 1559 
11/20/2007 6871 27 
10/16/2007 1854 167 
10/15/2007 1420 130 
l0/15/2007 610 4 13 
10/16/2007 6141 278 
10/15/2007 731 256 

* Gi lchrist, Hardee and Jefferson Counties utilize an instrumem number indexi ng system ra ther than a book/page indexi ng system. 

Surface Transportation Board fi ling: Document nu mber 27455, recorded on Ap ril 7, 2008 
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FORTY-SEVENTH SUPPLEMENTAL INDENTURE dated December 1, 2007 

STATE OF FLORIDA 

KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 75 of 122 

County Date of Recordation Book Page 
Alachua 1/11/2008 3729 1099 
Bay 1/11/2008 301 2 924 
Brevard 1/Hil2008 5838 4532 
Citrus 1/11/2008 2187 11 2 
Columbia 1/11/2008 1140 1338 
Dix ie 1/17/2008 383 1 
Flagler 1/14/2008 1638 232 
Frank lin 1/11/2008 956 429 
Gadsden 1/15/2008 686 1438 

Instrument number 
Gi lchrist* 1/11/2008 2008000 227 
Gulf l/1412008 452 419 
Hamil ton 1/11/2008 656 256 

Instrument number 
Hardee* 1/10/2008 200825000 197 
Hernando 1/ 11 /2008 2525 829 
Highlands 1/10/2208 2 119 119 
Hillsborough l /14!2008 18375 428 

Instrument number 
Jefferson* 1/11/2008 200833000 172 
Lafayette 1/ 14/2008 265 337 
Lake 1/11/2008 3567 2417 
Leon 1/ 14/2008 3812 243 
Levy 1/1 1/2008 H OB 521 
Liberty 1/14/2008 176 526 
Madison 1/11/2008 891 71 
Manatee 1/11 /2008 2242 4715 
Marion 1/14/2008 4964 5 18 
Orange 2/18/2008 9602 277 
Osceola 1/10/2008 3624 1400 
Pasco l/11/2008 7735 1309 
Pinellas l /15/2008 16119 240 
Polk 1/14/2008 7530 1569 
Seminole 1/14/2008 6907 866 
Sumter 1/11/2008 1891 308 
S uwannee 1/11/2008 1436 400 
Tay lor 1/11/2008 615 164 
Volusia 1/14/2008 6179 2404 
Waku lla 1/11/2008 741 22 

* Gilchrest , Hardee and Jefferson Counties uti lize an instrument number index ing system rather than a book/page indexing system. 

Surface Transportation Board filing: Document number 27455-A, recorded on Ap ril 7, 2008 
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FORTY-EIGHTH SUPPLEMENTAL INDENTURE dated June 1, 2008 

STATE OF FLORJDA 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 76 of 122 

County Date of Recordation Book Page 
Alachua 6/13/2008 3799 
Bay 6/30/2008 3063 
Brevard 7/0~ 2008 5874 
Citrus 6/13/2008 2223 
Columbia 6/30/2008 1153 
Dixie 7/01 /2008 39 1 
Flagler 7/01/2008 1669 
Franklin 6/30/2008 968 
Gadsden 6/30/2008 696 

Instrument number 
Gil chri st* 7/03/2008 200800359 1 
Gul f 6/30/2008 461 
Hamil ton 6/30/2008 665 

Instrument number 
Hardee* 6/27/2008 200825005011 
Hernando 6/13/2008 2570 
Highlands 6/13i2008 2145 
Hillsborough 7/0212008 18729 

Instrument number 
Jefferson* 6/30/2008 200833002125 

Instrument number 
Lafayette* 7/08/2008 200834001431 
Lake 6/13/2008 3640 
Leon 6/30/2008 3875 
Levy 6/13/2008 1127 
Liberty 7/07/2008 181 
Madison 6/30/2008 912 
Manatee 6/27/~008 2264 
Marion 6/13/2008 5051 
Orange 6/13/2008 97 11 
Osceola " 6/13/2008 3699 
Pasco 6/13/2008 7860 
Pinellas 6/12/2008 16285 
Polk 6/13/2008 7653 
Seminole 6/13/2008 7011 
Sumter 6/13/2008 196 1 
Suwannee 6/30/2008 1470 
Tay lor 6/30/2008 624 
Volusia 6/13/2008 6243 
Wakulla 6/30/2008 759 

* Gilchrest, Hardee, Jefferson and Lafayette Coumies utilize an instrument number indexi ng system ratl1er than a book/page indexi ng system. 

Surface Transportation Board filin g: Document number 27455-B, recorded oo August 6, 2008 

f\ -49 

651 
715 

3269 
1494 
1442 

I 
378 
373 

1067 

1 
310 

1746 
308 
956 

1530 
1363 
Jl5 
252 
285 

7699 
1339 
4102 
1687 
6 10 
454 

1238 
1530 
27 1 
367 
665 
719 
351 



FORTY-NINTH SUPPLEMENTAL INDENTURE dated March 1, 2010 

STATE OF FLORIDA 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 77 of 122 

County Date of Recordation Book Page 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchrist* 
Gul f 
Hamilton 

Hardee* 
Hernando 
Highlands 
Hillsborough 

Jefferson* 

Lafayette* 
Lake 
Leon 
,Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinell as 
Polk 
Semino le 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

4/08/2010 
4/08/2010 
4/09/2010 
4/08/2010 
4/08/2010 
4/15/2010 
4/12/2010 
4/09/2010 
4/08/2010 

4/08/20 10 
4/08/2010 
4/08/20!0 

4/08/2010 
4/08/2010 
4/08/20 10 
4/13/2010 

4/09/2010 

4/08/20 10 
4/09/2010 
4/08/2010 
4/08/2010 
4/13/2010 
4/09/2010 
4/0812010 
4/08/2010 
4/0812010 
4/09/2010 
4/08/2010 
4/0512010 
4/09/2010 
4/08Z2010 
4/08/2010 
4/08 2010 
4/08i2010 
4/1212010 
4/08i2010 

3947 
3231 
6145 
2348 
1192 
415 

1763 
1009 

729 
Instrument number 

2010001440 
489 
693 

Instru ment number 
20 1025002243 

2732 
2233 

19814 
Instrument number 

201033004428 
Instru ment number 

201034000540 
3892 
4101 
1195 

192 
982 

2334 
5341 

10026 
3970 
8306 

16876 
8112 
7362 
2179 
1583 
652 

6464 
822 

* Gilchrest, Hardee, Jefferson and Lafaye1te Couniies utilize a11 instrument number index ing system rather than a book/page indexi ng system 

Surface Transportation Board filing: Document number 27455-C, recorded on May 10, 2010 
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1403 
1321 
993 

2 

80.3 
183 

1207 
1 

1001 

612 
1 

1794 
1848 

55 

1816 
1507 
600 

87 
1 

6690 
1488 
4585 

977 
1585 
1530 
1962 

894, 
82 
68 

229 
I 

403 



FIFTIETH SUPPLEMENTAL INDENTURE dated August 1, 2011 

STATE OF FLORIDA 

Ky PSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 78 of 122 

County Date of Recordation Book Page 
Alachua 8131/2011 4053 799 
Bay 9/1 /2011 3348 586 
Brevard 8/3 l/201 1 6445 1639 
Citrus 8/31/20 11 2436 2060 
Columbia 8/31 /2011 1220 1330 
Dixie 9!2/2011 432 556 
Flagler 911/2011 1831 774 
Franklin 8/31/2011 1044 226 
Gadsden 8/31/2011 750 540 
Gilchri st* 9/ 1/2011 2011003293 
Gul f 9i l/2011 510 129 
Hamilton 8/3 1/2011 713 137 
Hardee* 8/31/2011 201125005174 
Hernando 8/31/20 11 2845 1193 
Highlands 8131 /2011 2295 556 
Hillsborough 9/1/20 11 20685 273 
Jefferson 8/31/2011 665 726 

Lafayette t 9/1/2011 308 202 
Lake 8/31/2011 4068 1117 
Leon 8/31/2011 4281 1303 
Levy 8/31/2011 1240 702 
Liberty 8/3112011 200 430 
Madison 8/3 1/2011 1034 97 
Manatee 8/31/2011 2390 3492 
Marion 8/3 1/2011 5562 1643 
Orange 9/ 1/2011 10262 4040 
Osceola 9/1/2011 417 1 717 
Pasco 8/31/2011 8592 2940 
Pinellas 8/26/2011 17339 1112 
Polk 9/2/201 1 8464 2230 
Seminole 8/31/20 11 7624 937 
Sumter 9/1/2011 2352 294 
·suwannee 8/31/2011 1659 109 
Taylor 8/31/20 11 672 907 
Volusia 9/1/2011 6627 3772 
Wakulla 8/31/20ll 860 481 

*Gilchrest and Hardee Counties utilize an instrument number indexing system rather than a book/page indexing system.2 

Surface Transportation Boa rd filing: Document nu mber 27455--D, recorded on Nove mber 2, 20 11 
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FIFTY-FIRST SUPPLEMENTAL INDENTURE dated November 1, 2012 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gilchri st* 
Gulf 
Hamilton 

Hardee* 
Hernando 
High lands 
Hi ll sborough 

Jefferson 

Lafayette* 
Lake 
Leon 
Levy 
Liberty 
Madi son 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Taylor 
Volusia 
Wakull a 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- 8K 06/08/2020 

Page 79 of 122 

Date of Recordation 
11/30/12 
ll/30/12 
11/30/12 
11/29/ 12 
11/30/12 
12/03/12 
11/30/ 12 
11 /29/12 
11/30/12 

11/29/1 2 
11/30/12 
11/29/12 

11/29/ [2 
11/30/12 
11 /29/12 
12/05/ 12 
ll /30/12 

12/03/12 
12/03/12 
11/29/ 12 
11/29/12 
11/30/12 
11/29/12 
11/29/12 
11/29/12 
11/30/1 2 
11/29/ 12 
11/29/1 2 
11/27/12 
12/03/12 
12/04/ 12 
11/29/ 12 
11/29/ [2 
11/29/12 
12/03/12 
11/29/ 12 

Book 
4153 
3463 
6745 
25 18 
1245 
448 

1907 
1080 
768 

Instrument number 
201221002906 

529 
730 

Instrument number 
201225007152 

2956 
2354 

21532 
682 

Instrument 
number 

20123400 [77 1 
4246 
4448 
1276 

206 
1074 
2447 
5773 

10481 
4357 
8790 

17794 
8813 
7911 
2529 
1722 

691 
6789 
894 

Page 
1273 
261 

2069 
72 

1358 
114 
297 

I 
295 

204 
51 

1478 
1241 
[003 
238 

1972 
578 
813 
224 
177 

987 
516 

2942 
3145 
2670 

486 
1091 

321 
195 
738 
743 

*G ilchrest, Hardee and Lafaye tte Counties utilize an instrument number index ing system rather than a book/page indexing system. 

Surface Transportation Board Recordati on No. 27455-E recorded December !l , 20 12 
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FIFTY-SECOND SUPPLEMENTAL INDENTURE dated August 1, 2015 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dix ie 
Flagler 

Franklin 
Gadsden 

Gilch ri st 
Gul f 
Hamilton 

Hardee 
Hernando 
Highlands 
Hi llsborough 
llefferson 
Lafayette 
Lake 
Leon 
Levy 

Libe111.y 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Semi Role 
Sumter 
Suwannee 
Taylor 
Volusia 
Wakulla 

Sur face Transportation Board Reco rdat ion No. 27455-G recorEled August 30, 2016 

A-53 

KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 80 of 122 

Date o[ Recordation Book Page 
8/5/20Ui 4370 377 
8/7/2015 3722 1385 
8/5/2015 7424 1768 
8/5/2015 2705 978 
8/5/2015 1299 100 
8/6/2015 482 89 
8/6/2015 2079 230 

Instrument No. 
8/6/2015 201519003844 
8/6/2015 806 814 

Instrument No. 
8/5/20 15 201521003563 
8/10/2015 579 488 
8/5/2015 770 347 

Instrument No. 
8/6/2015 201525004582 
8/6/2015 3261 637 
8/6/2015 2489 426 
8/13/20 15 23476 544 
8/5/ 15 717 
8/5/20 15 347 422 
8/11/2015 4663 2195 
8/5/20 15 4829 1630 
8/6/2015- 1362 672 

Instrument No. 
8/6/20 15 20 15390006600 
8/5/20 15 11 71 55 
8/6/20 15 2581 2615 
8/5/20 15 6254 702 
8/10/2015 10964 8322 
8/5/2015 4821 1436 
8/6/2015 9237 444 
8/6/2015 18876 1882 
8/5/2015 9595 
8/7/2015 8523 1724 
8/6/2015 2994 413 
8/5/20 15 1876 231 
8/5/20 15 732 233 
8/5/2015 7148 401 
8/5/2015 977 179 



FIFTY-THIRD SUPPLEMENTAL INDENTURE dated September 1, 2016 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 

Gi lchrist 
Gulf 
Hamilton 

Hardee 
Hernando 
Highlands 
Hil"lsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Mai:l ison 
Manatee 
Marion 

Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Waku lla 

Surface Transportation Board Recordation No. 27455-H recorded October 17, 20 16 
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KyPSC Case No. 2021-00 190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 81 of 122 

Date ,of Recordation Book Page 
11/7/2016 4473 604 
10/28/20 16 3844 1975 
10/31/2016 7743 542 
10/31/2016 2790 2168 
10/2812016 1324 1726 
ll /2/2016 498 447 
10/31/2016 2166 130 
11/1/2016 1179 629 
11/1/2016 824 856 

Instrument No. 
l l/2/2016 201621004806 
11 /01/201 6 605 187 
11 /1 /2016 791 389 

Instrument No. 
11/0112016 201625006095 
11 /2/2016 3410 796 
11 /2/2016 2552 647 
ll/7/2016 24510 250 
11/2/2016 734 1 
11/1/2016 362 I 
ll/3/2016 4858 1728 
11/l/2016 4991 584 
ll/l/2016 1404 248 
11/2/2016 229 230 
11/1/2016 1218 53 
11/ 1/2016 2645 5991 
11/2/2016 6480 66 

Instrument No. 
11/2/2(!)1 6 201 60572846 
11/2/201 6 5050 127 
11/2/2016 9451 1943 
ll /2/2016 19399 345 
11/08/2016 9979 1442 
11 /02/2016 8797 890 
11/7/2016 3176 483 
11/1/2016 1952 368 
J 1/2/2016 752 840 
11/2/2016 7320 4532 
11/1/2016 1015 712 
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STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
F~ ler 
Franklin 
Gadsden 

Gilchrist 
Gulf 
Hamilton 

Hamee 
Hernando 
Highlands 
Hil lsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madi son 
Manatee 
Marion 

Orange 
Osceola 
Pasco 
Pinell as 
Polk 
S minole 
Sumter 
Suwannee 
Tay lor 
Volll5ia 
Wakulla 
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Date of Recordation 
1/27/20 17 
1/27/201 7 
1/27/2017 
1/27/2017 
1/27/2017 
2/1/201 7 
1/30/2017 
1/27/201 7 
1/27/20 I 7 

1/30/2017 
1/30/2017 
1127/2017 

1130/20 [7 
2/6/2017 
1127/20 17 
2/2/2017 
1/27/2017 
1/27/2017 
3/9/2017 
1/27/2017 
1127/201 7 
1130/2017 
1/27/2017 
1/27/2017 
1/27/2017 

2/1/201 7 
l/30/201 7 
1/30/2017 
1/24/201 7 
3/13/20 17 
1/27/2017 
3/ 15/201 7 
1/27/2017 
1/30/2017 
1/30/2017 
1/30/201 7 

Book 
4490 
3869 
7807 
2807 
1329 

501 
2183 
1184 
827 

Instru ment No. 
20172 l00414 

610 
795 

Instrument No. 
20[725000508 

3437 
2563 

24705 
737 
364 

4913 
5021 
1411 

231 
1227 
2657 
6523 

Instrument No. 
20 170059594 

5093 
9489 

19494 
l0088 
8852 
3230 
1967 

757 
7354 
l024 

Page 
1961 
486 
89 1. 

1300 
2411 

546 
19 12 
469 

1553 

328 
332 

1562 
1672 

49 
414 

1 
845 
833 

1 
52 

7802 
171 

1169 
896 

2120 
1627 

15 
150 

1 

1624 
68 



FIFTY-FIFTH SUPPLEMENTAL INDENTURE dated June 1, 2018 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dix ie 
Flagler 
Franklin 
Gadsden 

Gilchrist 
Gull' 
Hamilton 

Hardee 
Hernando 
Highlands 
Hillsborough 
~effe rson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 

Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakull a 
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Date of Recordation 
7/10/2018 
7/11/2018 
71.11 /2018 
7/ 10/2018 
7/16/2018 
7/1 0/2018 
7/10/2018 
7110/2018 
7/10/2018 

7/12/2018 
7111/2018 
7/10/2018 

7/1212018 
7/11/2018 
7/17/2018 
7/ 11/2018 
7/11/2018 
7/12/2018 
7/1012018 
7/10/2018 
7/10/2018 
7/ 10/2018 
7110/2018 
7/I0/20 18 
7/ 1312018 

7/12/20 I 8 
7/ 12/2018 
7/05/20 18 
7/ 10/2018 
7/ 10/2018 
7/13/2018 
7/10/2018 
7/11 /2018 
7/11/2018 
7/ 10/2018 
7110/2018 

Book 
4613 
4026 
8209 
2912 
1364 

521 
788 

1223 
849 

Instrument No. 
201821003254 

646 
820 

Instrument No. 
201825004326 

3603 
2645 

25922 
756 
383 

5138 
5214 
1462 
240 

1280 
2737 
6796 

Instrument No. 
20180414627 

5366 
9755 

20115 
10544 
9170 
3438 
2060 

782 
7570 
1079 

Page 
124 
67 

1780 
1944 

217 
3 18 

83 
49 

1415 

114 

25 
574 

1323 
661 

l 
1376 
1478 

69 
133 

I 
3321 
1459 

1053 
1975 
996 

49 
30 

514 
366 
504 

1755 
294 



FIFTY-SIXTH SUPPLEMENTAL INDENTURE dated November 1, 2019 

STATE OF FLORIDA 

County 
Alachua 
Bay 
Brevard 
Citrus 
Columbia 
Dixie 
Flagler 
Franklin 
Gadsden 
Gilchrist 
Gulf 
Hamil ton 
Hardee 
Hernando 
Highlands 
Hillsborough 
Jefferson 
Lafayette 
Lake 
Leon 
Levy 
Liberty 
Madison 
Manatee 
Marion 
Orange 
Osceola 
Pasco 
Pinellas 
Polk 
Seminole 
Sumter 
Suwannee 
Tay lor 
Volusia 
Wakulla 

Surface Transportation Board Recordation No. 27455-K recorded December 20, 2019. 
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Date of Recordation Book Page 
12/27/2019 4743 508 
12/27/2019 4205 17 13 
12/30/2019 8625 1547 
12/27/2019 3027 2031 
01/07/2020 1402 1904 
01 /17/2020 542 251 
12/27/2019 2408 1544 
12/27/2019 1256 136 
12/27/2019 871 1240 
12/27/2019 
01/07/2020 682 246 
12/27/2019 844 32 1 
12/27/2019 
01/09/2020 3793 1465 
12/27/2019 2730 574 
01/03/2020 2723 1 1609 
12/30/2019 777 756 
12/30/2019 400 339 
12/3 1/2019 5398 1388 
12/27/20 19 5397 180 
12/27/2019 1519 194 
12/23/20 19 249 31 
12/27/2019 1338 38 
12/27/2019 2819 7551 
12/30/2019 7105 1054 
01 /09/2020 
12/30/2019 5648 2707 
01/07/2020 10034 71 
12/19/2019 20815 1022 
12/30/2019 11089 1062 
12/27/2019 9507 1506 
0 1/07/2020 3683 663 
12/27/2019 2160 255 
12/27/201 9 808 178 
12/27/2019 7793 1844 
12/27/2019 1135 570 
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DUKE ENERGY BUSINESS SERVICES LLC 
526 South Church Street 

Charlotte, North Carolina 28202 

June 11 , 2020 

Duke Energy Florida, L LC 
299 First Avenue North 
St. PetersbUJg, Florida 3370 I 

Re: Duke Energy Florida, LLC $500,000,000 aggregate principal amount of First Mortgage Bonds, 1.75% Series due 2030 

Ladies and Gentlemen: 

I am Deputy General Counsel of Duke Energy Business Services LLC, the service company affiliate of Duke Energy Florida, LLC, a Florida 
limited liability company (the "Company"), and in such capacity I have acted as counsel to the Company in connectio n with the public offering of 
$500,000,000 aggregate principal amount of the Company 's First Mortgage Bom:ls, I. 75% Seri es due 2030 (the "Bonds"), to be issued under an Indenture 
(the "Original Mortgage"), dated as of January 1, 1944, with The Bank of New York Mellon, as successor Trustee (the "Mortgage Trustee"), as heretofore 
supplemented and amended and as fu rther supplemented by the Fifly-Sevemh Supplemental Indenture, dated as of June 1, 2020 (the "Supplemental 
Indenture") (as so amended and supplemented, the "Mortgage"). On June 8, 2020, the Company entered into an Underwriting Agreement (the 
"Underwriting Agreement") with Barclays Capital Inc., BNP Paribas Securities Corp. and MUFG Securities Americas Inc., as representatives of the several 
underwriters named therein (the "Underwri ters"), relating to the sale by the Company to the Underwriters of the Bonds. 

This op inion letter is bei ng deli vered in acco rdance with the requiremems of Item 60 l(b)(5) of Regulation S-K under the Securities Act of 1933, 
as amended (the " 1933 Act"). 

I am a member of the bar of the State of North Carolina and my opinions set forth herein are limited to the laws of the State of New York and the 
State of Florida. I do not ex press any opinion with respect to the laws of any other jurisd iction, or as to the effect thereof on the opinions herein stated. In 
rendering the opi nions set forth herein, with respect to matters of Florida law, I have reli ed on the opinion letter of Dianne M. Triplett, Esq., Deputy 
General Counsel of Duke Energy Business Services LLC, the service company affi liate of the Company, attached hereto as Annex I. The Mortgage and the 
form of Bonds do not include provisions specify ing the governing law. For purposes of my opinions, I have assumed that the Mortgage and the Bonds are 
governed exclusively by the laws of the State of Florida. 

In connection with this op inion letter, I or attorneys under my supervis ion (with whom I have consulted) have examined and are fa miliar with 
origina ls or copies, ce rtifi ed or otherwise identi fied to ou r satisfaction, of: 

(a) the reg istration statement on Form S-3 (File No. 333-233896-05) of the Company fi led on September 23, 2019 with the Securities and 
Exchange Commission (the "Commission") under the 1933 Acr, allow,ing for delayed offerings pursuant to Rule 415 under the 1933 Act 
and the information deemed to be a part of such registration statement as of the date hereof pursuant to Rule 430B of the ru les and 
regulations under the 1933 Act (the "1933 Act Regulations") a d the in fo rmation incorporated or deemed to be incorporated by reference 
in such registration statement pursuant to Item 12 of Form S-3 under the 1933 Act (such registrati on statement, effective upon filing with 
the Commission on September 23, 2019 pursuant to Rule <162(e) of the 1933 Act Regulati ons, being here inafter referred to as the 
"Registrati on Statement"); 
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(b) the prospectu s, dated September 23, 2019, including the in formation incorporated or deemed to be incorporated by refe rence therein, 
which forms a part of and is included in the Registration Statement in the for m fil ed with the Commi ssion pursuant to Rule 424(b) of the 
1933 Act Regulations; 

(c) the preliminary prospectus sup plement , dated June 8, 2020, including the information incorporated or deemed to be inco rporated by 
reference therein, relating to the offeri ng of the Bonds in the fo rm fil ed with the Commission pursuant to Rule 424(b) of the 1933 Act 
Regulations; 

(d) the prospectus supplement, dated June 8, 2020, including the informat io incorporared or deemed to be incorporated by reference there in 
(the "Prospectus Supplement''), relating to the offering of the Bonds in the form filed with the Commiss ion pursuant to Rule 424(b) of the 
1933 Act Regulations; 

(e) the Issuer Free Writing Prospectus fil ed with the Commiss ion on June 8, 2020 purs ant to Ru le 433(d) of the 1933 Act Regulations and 
Section 5(e) of the Underwriti ng Agreement; 

(f) an executed copy of the Underwriting Agreement; 

(g) an executed copy of the Mortgage , including the Supplemental Indenture; 

(h) a specimen of the Bonds; 

(i) the Articles of Organization of the Company, effective August I, 2015; 

U) the Limited Liability Company Operating Agreement of the Company, dated as of August 1, 2015; 

(k) resolutions of the Board of Directors of the Company (the " Board of Directo rs"), adopted at a meeting of the Board of Directors on 
February 23, 1944, authorizing, among other things, the Original Mortgage; 

(I) resolutions of the Board of Directors, adopted at a meeting of the Board of Directors on Ju ly 22, 1993, establishing and appoi nting th e 
First Mortgage Bond Indenture Committee; 

(m) resolutions o f the Board of Di rectors, adopted at a meeting of the Board rrf Directors on June 20, 2011, reestabli shi ng the conditions upon 
which the First Mortgage Bond Indenture Committee may authorize the issuance and sa le of the Company's first mortgage bonds, among 
other matters; 

(n) resolutions of the Board of Directors, adopted by unanimous written consent effective November 8, 2012, reappointing the First 
Mortgage Bond Indenture Committee, among other matters; 

(o) resolutions of the Board of Directors, adopted by unanimous wri tten consent effective May 21 , 2014, further reappointing the First 
Mortgage Bond Indenture Committee; 

(p) resolutions of the Board of Directors , adopted by unanimous written consent effective September 16, 2016, further reappointing the First 
Mortgage Bond Indenture Comm ittee; 

(q) resolutions of the Board of DiRctors, adopted by unanimous written consent effective September 16, 20 19, authorizing the filing of the 
Registration Statement and the issuance of the Company's securities and further reappointing the First Mortgage Bond Indenture 
Committee of the Board of DiRctors , among other matte rs: 
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(r) the written consent of the First Mortgage Bond Indenture Committee of the Board of Directors, effective June 8, 2020, acting pursuant co 
specific delegation made and authorization given by the Board of Direcco rs on July 22, 1993, June 20, 2011 , November 8, 2012, May 21, 
2014, September 16, 2016 and September 16, 2019, relating to the offering of the Bonds; 

(s) a good standing ce rtificate of the Company issued by the Secretary of State of the State of Florida on June 8, 2020. 

I or attorneys under my supervision (wi h whom I have consulted, have also examined ori ginal s or copies, ce rtifi ed or otherwise identified LO our 
satisfaction, of such records of the Company and such agreements and ce rtificates and receipts of public offi cials, certi fica tes of offi cers or other 
representatives of the Company and others, and such other documents, certificates and records as I or attorneys under my supervision (with whom I have 
consulted) have deemed necessary or appropriate as a bas is for the opinions set forth below. 

In my examination, I or attorneys under my supervi.sion (with whom I have consu lted) have assumed the legal capacity of all natural persons, the 
genuineness of all signatures, the authenticity of all docume~ts submitted to me as originals, the conformity to original documents of all documents 
submitted to me as facsimile, elec tronic, certifi ed or photostatic copies, and the authenticity of such copies. In making my examination of executed 
documents or documents to be executed, I have assumed that the parti es thereto, other than the Company, had the powe r or will have the power, limited 
liability company or other, to enter in co and perform all obli gations thereunder and I have also assumed the due authorization by all requisite action, limited 
liability company or other, and the execution and delivery by such parties of such documents and , except to the extent expressly set forth below, the validity 
and binding effect thereof on such parties. As to any fac ts materi al to the opin ions expressed herein which were not independently established or verified, I 
or auorneys under my supervision (with whom I have consulled) have relied upon oral or written statements and repre entations of offi ce rs and other 
represe ntatives of the Company and others and of public offi cials. 

The opinions set forth below are subject to the following further qualifications, assumptions and limitations: 

(i) the va lidity or enforcement of any agreements or instruments may be Umited by applicable bankruptcy, insolve ncy, reorganization, 
moratorium or other simi lar laws affecting mongagees' and o(her creditors' rights generally and by general principles of equity (regardless of 
whether enforceability is considered in a proceeding in equity or at law); and 

(ii) I do not express any opinion as to the appli cabil"ity or effect of any fraudul ent transfer, preference or similar law on any agreements or 
instruments or any transactions contemplated thereby. 

Based upon the fo regoing and subject to the limitations, qualifications, exceptions and assumptions set forth herein, I am of the opinion that the 
Bonds have been duly authorized and executed by the Company, and that w en duly authenticated by the Mortgage Trustee and issued and delivered by the 
Company against payment therefor in accordance with the terms of the Underwriting Agreement and the Mortgage, the Bonds will constitute vaJid and 
binding obligations of the Company entitled to the benefits of the Mortgage and enforceable against the Company in accordance with their terms; and 
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I hereby consent to the filing of this op inion leuer with the Commi-ssion as an exhibit to the Registration Statement th rough incorporation by 
reference of a current report on Form 8-K. I also hereby consent to the use of my name under the heading "Legal Matters" in the Prospectus Supplement. In 
giving this consent, I do not hereby admit that I am in the category of persons whose consent is required under Section 7 of the 1933 Act or the rules and 
regulati ons of the Commission promulgated thereunder. This opinion letter is expressed as of the date hereof unless otherwise expressly stated, and I 
disclaim any undertaking to adv ise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in ap plicable laws. 

Very truly yours, 

/s/ Robert T. Lucas Ill 
Robert T. Lucas Ill , Esq. 
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DUKE ENERGY BUSINESS SERVICES LLC 
526 South Church Street 

Charlotte, North Carolina 28202 

June J l , 2020 

Robert T. Lucas Ill , Esq. 
550 S. Tryon Street 
Charlotte, North Carolina 28202 

Re: Duke Energy Florida, LLC $500,000,000 aggregate principal amount of First Mortgage Bonds, 1.75% Series due 2030 

Dear Mr. Lucas: 

Annex I 

I am Deputy General Counse l of Duke Energy Business Services LLC, the service company affili ate of Duke Energy Florida, LL C, a Florida 
limited liability company (the "Company"), and in such capacity I hilve acted as counse l to the Company in connection with the public offering of 
$500,000,000 aggregate principal amount of the Company's First Mortgage ands, 1.75% Series due 2030 (the "Bonds"), to be issued under an Indenture 
(the "Ori ginal Mortgage"), dated as of January l, 1944, with The Bank of New York Mellon, as successor Trustee (the "Mortgage Trustee"), as heretofore 
supplemented and amended and as further supplemented by the Fifty-Seventh Su pplemental Indenture, dated as of June 1, 2020 (the "Supplemental 
Indenture") (as so amended and supplemented, the "Mortgage"). On June 8, 2020, the Company entereol into an Underwriting Agreement (the 
"Underwriting Agreement") with Barclays Capital Inc., BNP Paribas Securiti es Corp . and MUFG Securities Americas Inc., as representati ves of the several 
underwriters named therein (the "Underwriters"), relating to the sale by the Company to the Underwriters of the Bonds. 

This opinion letter is being de li vered in acco rdance with the requirements of Item 60l(b)(5) of Regulation S-K under the Securities Act of 1933, 
as amended (the " 1933 Act"). 

I am a member of the bar of the State of Florida and my opinions set fo rth herein are limited ta the laws of the State of Florida. I do not express 
any opinion with respect to the laws of any other jurisdiction, or as to the effoct thereo f on the op inions herein stated. The Mortgage and the form of Bonds 
do not include provisions specifying the governing law. For purposes of my opinions, I have assumed that the Mortgage and the Bonds are governed 
exclusively by the laws of the State of Florida. 

In connection with this opinion lener, I or attorneys under my super·, ision (with whom I have consulted) have examined and are familiar with 
ori ginals or co pies, certifi ed or otherwise identi fied to our satisfaction, of: 

(a) the reg istration statement on Form S-3 (File No. 333-233896-05) of the Company fil ed on September 23, 2019 with the Securiti es and 
Exchange Commiss ion (the "Commission") under the 1933 Act. allowing fo r delayed offerings pursuant to Rule 415 under the 1933 Act 
and the in fo rmation deemed to be a part of such registratio~ statement as of the date hereof pursuant to Rule 430B of the rules and 
regulations under the 1933 Act (the "1933 Act Regulations:') and the info rmati on incorporated or deemed to be incorporated by reference 
in such registration statement pursuant to Item 12 of Form S-3 under the 1933 Act (such registrati on statement, effective upon filing with 
the Commiss ion on September 23, 201 9 pursuant to Rule 462(e) of the 1933 Act Regulations, being hereinafter referred to as the 
"Registration Statement"); 

(b) the prospectus, dated September 23, 201 9, including the info rmation incorporated or deemed to be incorporated by reference therein, 
which forms a part of and is included in the Registration Statement in the fo rm fil ed with the Commission pursuant to Rule 424(b) of the 
1933 Act Regulations; 
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(c) the preliminary prospectus supplement, dated June 8, 2020, including the in formation incorporated or deemed to be incorporated by 
reference there in , relating to the offering of the Bonds in the fo rm fil ed wi th the Commiss ion pursuant to Rule 424(b) of the 1933 Act 
Regulations; 

(d) the prospectus supplement, dated June 8, 2020, including the info rmation inco rporated or deemed to be incorporated by reference therein, 
relati ng to the offering of the Bonds in the form fi led with the Commiss ion pursuant to Rule 424(b) of the 1933 Act Regulations; 

(e) the Issuer Free Writing Prospectus fil ed with the Comm is5ion on June 8, 2020 pursuant to Rule 433(d) of the 1933 Act Regulations and 
Section 5(e) of the Underwriting Agreement; 

(f) an executed copy of the Underwriting Agreement; 

(g) an executed copy of the Mortgage, including the Supplemental Indentu re; 

(h) a specimen of the Bonds; 

(i) the Articles of Organizati on of the Company, effective August I, 2015; 

U) the Limited Liability Company Operating Agreement of the Company, dated as of August 1, 2015; 

(k) resolutions of the Board of Directors of the Company (the "Board of Directors"), adopted at a meeting of the Board of Directors on 
February 23, 1944, authorizing, among ot!her lhings, the Original Mortgage; 

(I) resolutions of the Board of Directors, adopted at a meeting of the Boa rd of Directors on July 22, 1993, establishing and appointing the 
First Mortgage BoAd Indenture Comminee; 

(m) resolutions of the Board of Directors, adoptPd at a meeting of the Board of Directors on June 20, 2011 , reestablishing the conditions upon 
which the First Mortgage Bond Indenture Comminee may authorize the issuance and sa le of the Company 's first mortgage bonds, among 
other matters; 

(n) resolutions of the Board of Directors, adopted by unanimous WTinen consent effecti ve November 8, 201 2, reappointing the First 
Mortgage Bond Indenture Comminee, among other maners; 

(o) reso lut ions of the Board of Di rectors, adopted by unanimous written consent effec tive May 21 , 2014, .further rea ppointing the First 
Mortgage Bond Indentu re Committee; 

(p) reso lutions of the Board of Direc tors, adopted by unanimous written consent effective September 16, 2016, further reappointing the First 
Mortgage Bond Indenture Comminee; 

(q) resolutions of the Board of Directors, adopted by unanimous written consent effective September 16, 2019, authori zing the fi ling of the 
Registration Statement and the issuance of the Company's securities and further reappointing the First Mortgage Bond Indentu re 
Committee of the Board of Directors, among other matters: 

(r) the written consent of the First Mortgage Bond Indenture Committee of the Board of Directors, effective June 8, 2020, acting pursuant to 
spec ific delegati on made and authorization gi ven by the Board of Directors on July 22, 1993, June 20, 2011 , November 8, 2012, May 21, 
20 14, September 16, 2016 and September 16, 2019, relating to the offering of the Bonds; 
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(s) a good standing certificate of the Company issued by the Secretary of State of the State of Florida on June 8, 2020. 

I or attorneys under my supervision (with whom I have consulted) have al so examined origi nals or copies, certifi ed or otherwise identified to our 
sati sfaction , of such records of the Company and such agreemencs and cenificates and receipts of public officia ls, certificates of officers or other 
representatives of the Company and others, and such other documents, cert ifi cates and records as I or attorneys under my superv ision (with whom I have 
consulted) have deemed necessary or appropriate as a bas is for the opinions set fonh bel w. 

In my examination, I or attorneys under my supervision '(with whom I have consulted) have assumed the legal capac ity of all natural persons, the 
genuineness of all signatures, the authenticity of all documents submitted to me as originals, the conformity to original docu ments of all documents 
submitted to me as facsimile, electronic, certified or photostatic rnpies, and the authenticity of such copies. In making my examination of executed 
documents or documents to be executed, I have assumed that the parties tl:tereto, other than the Company, had the power or will have the power, limited 
liability company or other, to enter into and perfo rm aJI obligatio11s thereunder and I have also assumed the due authorization by all requisite action, limited 
liability company or other, and the execution and delivery by such parties of such docum nts and, except to the extent expressly set forth below, the validity 
and binding effect thereof on such parties. As to any facts material to the opinions expressed herein which were not independently established or verified, I 
or .ittorneys under my supervision (with whom I have consul ted) have reli ed upon oral or written statements and representations of offi cers and other 
representatives of the Company and others and of public officials. 

The opinions set fonh below are subject to the fo llowing further qua li fications, assum ptions and limitati ons: 

(i) the validity or enforcement of any agreements or instruments may be Ii mite by applicable bankruptcy, insolvency, reorganization, 
moratorium or other simi lar laws affecting mortgagees' and other creditors' rights generally and by general princi ples of equity (regard less of 
whether enforceab ility is cons idered in a proceeding in equity or at law); and 

(ii) I do not express any opinion as to the applicability or effect of any fraudu lent transfer, preference or similar law on any agreements or 
instruments or any transactions contemplated thereby. 

Based upon the foregoing and subject to the limitations, EJualifications, exceptions and assumptions set forth herein, I am of the opinion that the 
Bonds have been duly authorized and executed by the Company, and that when duly authenticated by the Mortgage Trustee and issued and delivered by the 
Company against pay ment therefo r in accordance wi th the terms of the Underwriting Agreement and the Mortgage, the Bonds will constitute va lid and 
binding obligations of the Company entitled to the benefits of the '.1<1ortgage and enforceab le agai nst the Company in accordance with their terms; and 

This opinion letter is furnished for your benefi t in connection with your rendering an op inion letter to the Company to be fil ed as an exhibit to the 
Registration Statement through incorporation by reference of a current report on Form 8-K, and I hereby consent to your attaching th is opin ion letter as an 
annex to such opinion letter. In giv ing this consent, I do not hereby admir that I am in the category of persons whose consent is required under Section 7 of 
the l933 Act or the rules and regulations of the Commiss ion promulgated thereunder. This opinion lelter is expressed as of the date hereof unless otherw ise 
express ly stated, and I disclai m any undertaking to advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent 
changes in applicable laws. 
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Dianne M. Triplett, Esq. 



Barclays Capital Inc. 
BNP Paribas Securi ties Corp. 
MUFG Securities Americas Inc. 

As Representatives of the several Underwriters 

c/o Barclays Cap ital Inc. 
745 Seventh Ave nue 
New York, New York 10019 

Ladies and Gentlemen: 

DUKE ENERGY FLORIDA, LLC 

FIRST MORTGAGE BONDS, 
$500,000,000 1.75% SERIES DUE 2030 

UNDERWRI TING AGREEMENT 
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Exhibit 99.1 

Execution Version 

June 8, 2020 

Introductory. DUKE ENERGY FLORIDA, LLC, a Florida limi ted liabil ity company (the "Company"), proposes, subject to the terms and conditions 
stated herein, to issue and se ll $500,000,000 aggregate pri ncipal amount of Fi rst Mortgage Bonds, 1.75% Series due 2030 (the "Bonds"), to be issued under 
and secured by its Indenture, dated ,as of January 1, 1944 (the "Original Mortgage"), between the Company and The Bank of New York Me llon, as 
successor trustee {the "Trustee"), as amended and supplemented by variaus supplemental indentures , including the Fifty-Seventh Supplemental Indentu re, 
to be dated as of June I , 2020 (the "Supplemental Indenture") (the Oaginal Mortgag , as so amended and supplemented, being hereinafter called the 
"Mortgage"). Barclays Capital Inc., BNP Paribas Securities Corp. and MUFG Securities Ameri cas Inc. (the "Representatives") are acti ng as 
representatives of the several underwriters named in Schedule A hereto {together with the Representatives, the "Underwriters"). The Company 
understands that the several Underw riters propose to offer the Bonds for sale upon the terms and conditions contemplated by (i) this Agreement and (ii) the 
Base Prospectus , the Preliminary Pros pectus and any Permitted Free Writing Prospectus (eac h as defi ned be low) issued at or prior to the Applicable Ti me 
(as defi ned below) (the documents referred to in the foregoing subclause (Li) are referred to herein as the "Pricing Disclosure Package"). 

I. Represenwtions and Wa rranties of rhe Company. As of the date hereof, as of the Applicable Time (as defi ned below) and as of the Closing 
Date (as defined below) the Company represents and warrants to, and agrees wi th , the severa l Underwri ters that: 
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(a) A regisLration statement (No. 333-233896-0:i), including a prospectus, relating to the Bonds and cerlain other securities has been fi led 
with the Securiti es and Exchange Commission (the "Commission") under the Securilies Act of 1933, as amended (the "1933 Act"). Such 
registration statement and any post-effecti ve amendmem thereto, each in the fo rm heretofore delivered to you, became effective upon 
fili ng wi th the Commission pursuant LO Ru le 462 of the rules and regulations of the Commission under the 1933 Act (the "1933 Act 
Regulations"), and no stop order suspending the effectiveness of such registration statement has been issued and no proceeding for that 
purpose or pursuant to Section BA of the 1933 Act has been initiated or threatened by the Commission (i f prepared, any preliminary 
prospectus supplement specifically re lating to the Bonds immediately prior to the App licable Time included in such registration statement 
or fil ed with the Commission pursuant to Rule 424(b) of Lhe 1933 Ace Regulations being hereinafter call ed a "Preliminary Prospectus"); 
the term "Registration Statement" means the registration statement as deemed rev ised pursuant m Rule 430B(f)(l) of the 1933 Act 
Regulations on the date of such reg iSLralion statement 's effectiveness fo r pu rposes of Secti on 11 of the 1933 Act, as such section appli es 
to the Company and the Underwriters fo r the Bonds pursuant to Ru le 430B(f)(2) of the 1933 Act Regulations (the "Effective Date"), 
including all exhibits therelo and including the documents incorporated by reference in the prospectus contained in the Registration 
Statement at the time such part of the Registration Statement became effective; the term "Base Prospec tus" means the prospectus fil ed 
wi th the Commission on the date hereof by the Company; and the term "Prospectus" means the Base Prospectus together with the 
prospectus supplement spec iiically relating to the Bonds prepared in accordance with the prov isions of Rule 430B and promptly fil ed 
after execution and delivery of this Agreement pursuam to Rule 430B or Rule 424(b) of the 1933 Act Regulations; any in fo rmati on 
included in such Prospectus that was omi tted from the REgistration Statement at the time it became effective but that is deemed to be a 
part of and included in such registralion statement pursuant to Rule 430B is referred to as "Rule 430B Information;" and any reference 
herein to the Registrati on Statement, Preliminary Pros pectus or the Prospectus shall be deemed to refer to and incl ude the documents 
incorporated by reference therein, prior to the dace hereof; any reference to any amendment or supplement to any Preliminary Pros pectus 
or Prospectus shall be deemed to refer to ancl include any documents fil ed after the date of such Preliminary Prospectus or Prospectus, as 
the case may be, under the Securi ties Exchange Act of 1934, as amended (the "1934 Act"), and incorporated by reference in such 
Preliminary Prospectus or Prospectus, as t e case may be; and any reference to any amendment to che Registration Statement shall be 
deemed to refe r to and include any annual report of the Company fil ed pursuant to Section 13(a) or 15(d) of the 1934 Act after the 
effecti ve date of the Regist~a tion Statement that is incorporated by reference in the Registration Statement. For purposes of thi s 
Agreement, the term "Applicable Time" means 3:45 p.m. (New York City time) on ,the date hereof. 

2 
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(b) The Registration Statement, the Permitted Free Writing Prospectus spec ified on Schedu le B hereto, the Preliminary Prospectus and the 
Prospectus conform, and any ame ndments or supplements thereto will conform, in al l material respects to the requi re ments of the 1933 
Act and the 1933 Act Regulations; and (A) the Registration Statement, as of its orig inal effective date, as of the date of any amendment, 
at each deemed effective date with respect to the Underwriters pursuant to Ru le 430B(f)(2) of the 1933 Act Regulations, and at the 
Closing Date, did not and wi ll not co ntain any untrue statement of a material fact or omit to state any materia l fact required to be stated 
therein or necessary to make the statements therein not mis lead ing, and {B) (i) the Pricing Disclosure Package, as of the Applicable Time, 
did not, (ii) the Prospectus and any amendment or supplement thereto, a of their dates, wil l not, and (iii) the Prospectus as of the Closing 
Date wi ll not, include any untrue statement of a materi al fact or omit to state any material fact necessary to make the statements therein, 
in the ligh t of the ci rcumstances under which they were made, non misleading, except that the Company makes no warranty or 
representation to the Underwriters with respect to any statements or om iss ions made in reliance upon and in conform ity with written 
information furnished to the Company by the Represe tatives on behalf of the Underwriters speci fi cally for use in the Registration 
Statement, the Permitted Free Writing Prospectus, the Prel iminary Prosp ctus or the Prospectus. 

(c) Any Permined Free Writing Prospectus speci fi ed on Schedule B hereto as of its issue date and at all subsequent times through the 
completion of the public offer and sa le of the Bonds or until any earner date that the Company notified or notifies the Underwriters 
pursuant to Section S(f) hereof did not, does not and wi ll not include any in formation that conflicts with the information (not superseded 
or modified as of the Effecti ve Date) contained in the Registration Stateme nt, any Preliminary Prospectus or the Prospectus. 

(d) At the earliest time the Company or another offe ring participant made a bona fide offer (within the meaning of Rule 164(h)(2) of the 
1933 Act Regulations) of the Bonds, the Company was not an "ineligibl r issuer" as defined in Rule 405 of the 1933 Act Regulati ons. The 
Company is, and was at the time of the initial filing of the Registration Statement, el-igible to use Form S-3 under the 1933 Act. 

(e) The documents and interacti ve data in eXtensible Business Reporting Language ("XBRL") incorporated or deemed to be incorporated by 
reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus, at the time they were fil ed or herea fter are 
fil ed with the Commission, complied and wi ll comply in al l material respects with the requirements of the 1934 Act and Llie ru les and 
regulati ons of the Commission thereunder (the "1934 Act Regulations"), and, when read together with the other information in the 
Prospectus, (a) at the time the Registratiorr Statement became effective, (b) at the Applicable Time and (c) on the Clos ing Date did nm, 
and will not contain an un true statement of a material fac t or omit to state a material fact required to be stated therein or necessary to 
make the statements therein , in e light of the ci rcumstances under whic they were made, not misleading. 

3 
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(f) The Company's most recent Annual Report fil ed on Form 10-K mee ts the cond ifions specified in General Instructi on l(l)(a) and (b) of 
the General Instructions for Form 10-K, and the Company's most recent Quarterry Report fil ed on Form 10-Q as amended by the Fo rm 
10-Q/A meets the conditions specifi ed in General Instruction H(l) of the General Instructions fo r Form 10-Q and Form IO-Q/A, 
respective ly. 

(g) The compliance by the Company with all of the provisions of this Agreement has been duly authori zed by all necessary limited li ability 
company action and the consummation o the transactions herein contemplated wi ll not confli ct with or result in a breach or violation of 
any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other agreement 
or instrument to which the Company is a party or by which it is bound or to whic h any of its prope rties or assets is subject that would 
have a material adverse effect on the business, financial cond ition or resu lts of operations of the Company, nor will such action result in 
any violation of the provisions of the Ar ·c1 es of Organization, the Limited Liability Company Operating Agreement or other governing 
document of the Company or any statute or any order, r~le or regulation of any court or governmenta l agency or body hav ing jurisdicti on 
over the Company or any of its properties that would have a material adverse effect on the business, financial condition or results of 
operations of the Company; and no consent, approva l, authorization, order, registration or qualification of or with any such court or 
governmenta l agency or body is required for the consummati on by the Company of the transactions contemplated by thi s Agreemem, 
except for authorization by the Florida Public Service Commission and the registration under the 1933 Act of the Bonds, qualificat"on 
under the Trust Indenture Act of 1939, as amended (the "1939 Act") and such consents, approvals, authori zations, registrations or 
qualifications as may be required under state securiti es or Blue Sky laws in connecti on with the purchase and distribution of the Bonds by 
the Underwriters. 

(h) This Agreement has been du ly authorized, executed and deli vered by the Company. 

(i) The Original Mortgage has been duly authorized, executed and deli vered by the Company and duly qualified under the 1939 Act and the 
Supplemental Indenture has been du ly authorized and when executed and delivered by the Company and, assuming the due authori zation, 
execution and delivery thereof by the l'rustee, the Mo rtgage constitutes a valid and legally binding instrument of the Company 
enforceab le agai nst the Company in accordance with its terms, subject to (i) applicable bankruptcy, insolvency, reorganization, 
moratorium, fraudulent transfer or similar laws affecting mortgagees' and other cred itors ' ri ghts generally and (ii) general principles of 
equity and any implied covenant of good faith and fair dea ling (regard less of whether such enfo rceability is considered in a proceeding at 
law or in equity and except fo r the effect on enforceabi lity of federal or state law limiting, delay ing or proh ibiting the making of 
pay ments outside the United States); provided, however, that certain remedies, waivers and other provis ions of the Mortgage may not be 
enforceable, but such unenfo rceabi li ty will not render t!he Mortgage invalid as a whole or affect the judicial enforcement of (x) the 
obl igation of the Company t0 repay the pri ncipal, together with the interest thereon as provided in the Securities or (y) the ri ght of the 
Trustee to exercise its right to foreclose under the Mortgage. 
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(j) The Bonds have been duly authorized and when executed by the Company, and when authenti cated by the Trustee, in the manner 
provided in the Mortgage and delivered aga inst payment therefor, will constitute valid and lega lly binding obligations or the Company, 
enforceable aga inst the Compa ny in accordance with their terms, exr:ept as the enforceability thereof may be limited by bankruptcy, 
insolvency, reorganization, moratorium or simi lar laws affecting mnrtgagees' and other creditors' rights generally and by general 
principles or equity (regardless of whether enforceability is considered in a proceeding in equity or at law) and are entitl ed to the benefits 
and security afforded by the Mortgage in accordance with the terms of the Mortgage and the Bonds, except as set forth in paragraph (i) 
above. 

(k) Any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument fil ed or inco rporated by reference as an exhibit 
to the Registration Statement or the Annual Report on form 10-K of ihe Company for the fisca l year ended December 31, 2019 or any 
subsequent Quarterly Report on Form 10-Q or Form 10-Q/A of the Company or any Current Repo rt on Form 8-K of the Company with a 
filing date after December 3 I, 2019 are all indentures, mortgages, deeds of trust, loan agreements or other agreements or instruments that 
are material to the Company and its subsidiaries taken as a whole. 

(I) The Company has no "significant subsidiaries" within the meaning of Rule 1-02 of Regulation S-X under the 1933 Act. 

(m) The Company (i) is a limited liability company duly organized and validly existing in good standing under the laws of the State of Florida 
and (ii) is duly qualified to do busi ness in each jurisdiction where thP fa ilure to be so qualified would materially adversely affect the 
ability of the Company to perform its obligations under thi s Agreement, the Mortgage or the Bonds. 

3. Purchase, Sa le and Delivery of Bonds. On the basis of the representati ons, warranties and agreements herein contained, but subject to the 
terms and conditions here in set forth, the Company agrees to sell to the Underwriters, and the Underwriters agree, severally and not jointly, to purchase 
from the Company, at a purchase price of 99•.213% of the principal amount of the Bonds plus accrued interest, if any, from June 11 , 2020 (and in the 
manner set fo rth below), the principal amount of Bonds set forth opposite the name of each Underwriter on Schedule A hereto plus the principal amount of 
additional Bonds wh ich each such Underwriter may become obligated to purchase pursuant to the provisions of Section 8 hereof. The Underwriters hereby 
also agree to reimburse the Company $1,000,000 fo r expenses incurred by the Company im connection with the offering of the Bonds. 

5 
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Pay ment of the purchase price fo r the Bonds to be purchased by the Underwri ters and the reimbursement referred to above shall be made to the 
Company by wire transfer of immediately available funds, payable to the orde r of the Company aga inst deli very of the Bonds, in fully registered fo rm, to 
you or upon your order at 10:00 a. m., New York City time, o• June 11 , 2020 or such other lime and date as shall be mutuall y agreed upon in writing by the 
Company and the Representatives (the "Closing Date"). The Bonds shall be deli vered in the form of one or more global certi ficates in aggregate 
denomination equal to the aggregate principa l amount of the Bonds upon ori ginal issuance, and registered in the name of Cede & Co., as nominee for The 
Depos itory Trust Company ("DTC"). All other documents referred to her,ein that are to be deli vered at the Closing Date shall be deli vered at that lime at 
the offi ces of Sidley Austin LLP, 787 Seventh Ave nue, New York, New York 10019. 

4. Offering by the Underwriters. lt is understood that the several Underwriters pro pose to offer the Bonds for sale to the public as set fo rth in 
the Pricing Disclosure Package and the Prospectus. 

5. Covenants of the Company. The Company covenants and agrees with the several Underwriters that: 

(a) The Company will cause any Pre liminary Prospectus and the Prospectus to be fil ed pursuant to, and in compliance with, Rule 424(b) of 
the 1933 Act Regulations, and advise the Underwriters pro mptly of the filing of any amendment or supplement to the Registration 
Statement, any Preliminary Prospectus or the Prospectus and of the institution by the Commiss ion of any stop order proceedings in 
respect of the Registration Statement, and will use its best effo rts to prevent the issuance of any such stop order and to obtain as soon as 
possible its lifting, if issued. 

(b) If at any time when a prospectus relating to the Bonds (or the notice referred to in Rule 173(a) of the 1933 Act Regulations) is required to 
be delivered under the 1933 Act any event occurs as a result of which the Pricing Disclosure Package or the Prospectus as then amended 
or sup plemented would include an untrue statement of a material fac t, or omit to state any material fact necessary to make the statements 
therein, in the light of the circumstances under which they were made, not misleadin g, or if it is necessary at any time to amend the 
Pri cing Disclosure Package or the Prospecms to comp y with the 1933 Act, the Company pro mptly wil l prepare and fil e with tile 
Commiss ion an amendment , a supplement or an appropriate document pursuant to Section 13 or 14 of the 1934 Act which wi ll correct 
such statement or omiss ion or which will effect such compliance. 

(c) The Company, during the period when a prospectus relatrng to the Bonds is required to be deli vered under the l.933 Act, will timely fil e 
all documents required to be tiled with the Commiss ion pursuant to Section 13 or 14 of the 1934 Act. 

6 
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(d) Without the prior consent of the Underwriters, the Company has not made and will not make any offer relating to the Bonds that would 
constitute a "free writing prospectus" as de fined in Rule 405 of the 1933 Act Regulati ons, other than a Permined Free Writing 
Prospectus; each Underwriter, severally and not jointly, represents and agrees that, without the prior consent of the Company, it has not 
made and will not make any offer relating to the Bonds that would coAstitute a "free writing prospectus" as defined in Rule 405 of the 
1933 Act Regulatio s, other than a Permined Free Writing Prospectus or a free writing prospectus that is not required to be fil ed by the 
Company pursuant to Ru le 433 of the 1933 Act Regulations ("Rule 433"); any such free writing pros pectus (which shall include the 
pricing term sheet referred to in Section S(e) below), the use of which has been consented to by the Company and tile Underwriters, is 
spec ified in Item 3 of Schedule B and herein is called a "Permitted Free Writing Prospectus ." The Company represents that it has 
treated or agrees that it will treat each Permined Free Writing Prospectus as an "issuer free writing prospectus," as defined in Rule 433, 
and has complied and will comply with the requiremems of Rule 433 applicable to any Permitted Free Writing Prospectus, including 
timely filing with the Commission where required, legendi ng and record keeping. 

(e) The Company ag rees to prepare a pricing term sheet speci fy ing the terms of the Bonds not co ntained in any Preliminary Prospectus, 
substantially in the form of Schedule C hereto and approved by the Representatives on behal f of the Underwriters, and to fi le such pricing 
term sheet as an "issuer free writing prospectus" pursuant to Rule 433 prior to the close of business two business days after the date 
hereof. 

(f) The Company agrees that if at any time fo llowing the issuance of a Permined Free Writing Prospectus any event occurs as a result of 
which such Permitted Free Wfiting Prospectus would conflict with the informati on (not superseded or modified as of the Effective Date) 
in the Registration Statement, the Pricing Disclosure Pad,age or the Pro~pectus or would include an untrue statement of a material fac t or 
omit to state any materi al fac t necessary in order to make the statements therein , in the light of the circumstances then preva iling, not 
misleading, the Company will give prompt notice thereof to the Underwriters and, if requested by the Underwriters, will pre pare and 
furn ish without charge to each Underwriter a free writing prospectus or other document, the use of which has been consented to by the 
Underwri ters, which will correct such confl ict, statement or omiss ion; prov ided, however, that this covenant shall not apply to any 
statements or omissions made in reliance upon and in conformity with written in fo rmation furnished to the Company by the 
Representatives on behalf of ihe Underwriters spec ifica lly fo r use in the Registration Statement, the Pricing Disclosure Package or the 
Prospectus. 

(g) The Company will make general ly avai lable to its security holders, in each case as soon as practicable but not later than 60 days after the 
close of the period covered thereby, earnings statements (in fo rm complying with the prov isions of Rule 158 under the 1933 Act, which 
need not be ce rtified by independent ce rtilied public accountants unl es~ requi red by the 1933 Act) covering (i) a twelve-month period 
beginning not later than the fi rst day of the Company's fiscal quarter next fo llowing the effective date of the Registration Statement and 
(ii) a twelve-month period beginning not later than the first day of the Company's fi sca l quarter nex t fo llowing the date of th is 
Agreement. 

7 
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(h) The Company will furnish to you , without charge, copies of the Registration Statement (three of which will incl ude all exhibits other than 
those incorporated by reference), the Pricing Disclosure Package and the Prospectus, and all amendments and supplements to such 
documents, in each case as soon as avai lable and in such quantities as you reasonably request. 

(i) The Campany wi ll arrange or cooperate in arrangements, if necessary, fo r the qualification of the Bands for sale under the laws of such 
jurisdictions as you designate and will continue such qu ' ifications in effect so long as required fo r the distribution; provided, however, 
that the Company shall not be required to quali fy as a fo reign limited liab il ity company or to fil e any general consents to serv ice of 
process under the laws of any state where it is not now so subject. 

U) The Company will pay all expenses incident to the performance of its 0bligations under thi s Agreement including (i) the printing and 
filing of the Registration Statement and the printing of this Agreement and any Blue Sky Survey, (ii) the preparation and printing of 
certificates for the Bonds, (iii) the issuance and delivery of the Bonds as specified herein , (iv) the fees and disbursements of counse l fo r 
the Underwriters in connection with the qua li ficat ion of the Bonds under the securities laws of any jurisdiction in accordance with the 
provisions of Section S(i) and in connec ti on with the preparation of the Blue Sky Survey, such fees not to exceed $5,000, (v) the printing 
and delivery to the Underwriters, in quantities as hereinabove referred to, of copies of the Registration Statement and any amendments 
thereto, of any Preliminary Prospectus, of the Prospectus, of any Permitted Free Writing Prospectus and any amendments or supplements 
thereto, (vi) any fees charged by independent rating agenc ies fo r rating "the Bonds, (vii) any fees and expenses in connecti on with the 
listi ng of the Bonds on the New York Stock Exchange LLC, (viii) any filing fee required by the Financial Industry Regulatory Authori ty, 
Inc., (ix) the costs of any depository arrangeme nts for the Bonds with OTC or any successor deposi tary, (x) the costs and expenses of the 
Company relating to investo r presentations on any "road shaw " undertaken in connection with the marketing of the offe ring of the Bonds, 
includi ng, without limitation, expenses associated with the production of road show slides and graphics, fees and expenses of any 
consultants engaged in connection with the road show presentations with the prior approval of the Company, travel and lodging expenses 
of the Underwriters and officers of the Company and any such consultants, and the cost of any aircraft chartered in co nnection with the 
road show; prov ided, however; the Underwriters shal l reimburse a portion of the costs and expenses referred to in this clause (x), and (x i) 
the preparation, execution, filing and recording by the Company of the Supplemental Indenture; and the Company will pay al l taxes, if 
any (but not including any transfer taxes), on the fi ling and recordati on of the Supplemental Indenture. 
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(k) Promptly after the Clos ing Date, the Company will cause the Supplemental Indenture LO be recorded (i) in aJ I record ing offi ces in the 
State of Florida in which the property intended to be subject LO the li en of the Mortgage is located and (ii) with the Surface Transportation 
Board. 

6. Conditions of the Obligations of the Underwriters. The obligati ons of the several Unrlerwriters to purc hase and pay for the Bonds wi ll be 
subject LO the accuracy of the representations and warranties on the pan: of the Company herei n, to the accuracy of the statements of offi ce rs of the 
Company made pursuant LO the prov isions hereof, to the performance by the Company of its obli gati ons hereunder and to the fo llowing additional 
conditions precedent: 

(a) The Prospectus sha ll have been fil ed by the Company with the Commission pursuant to Rule 424(b) within the applicable time period 
prescribed for filing by the 1933 Ac t Regu13tions and in accordance herewith and each Permitted Free Writing Prospectus shall have been 
fil ed by the Company with the Commission within the applicable time periods prescribed for such filings by, and otherwise -in 
compliance with, Rule 433. 

(b) At or after the Applicable Time and prior to the Closing Date, no stop order suspending the effectiveness of the Registration Statement 
shaJ I have been issued and no proceedings for that purpose or pursuant to Section 8A of the 1933 Act shall have been instituted or, to the 
knowledge of the Company or you, shall be threatened by the Commiss ion. 

(c) At or after the Applicable Time and prior to the Clos ing Date, the rating assigned by Moody's Investo rs Service, Inc. or S&P Global 
Ratings (or any of their successors) to any debt securities or preferred stock of the Company as of the date of chis Agreement shall not 
have been lowered. 

(d) Since the respective most recent dates as of which info rmation is given in the Pricing Disclosure Package and the Prospectus and up to 
the Clos ing Date, there shall ~ot have been_ any material adverse cha~ge in the condition of the Company, financial or otherwise, except 
as refl ected in or contemplated by the Pricing Disclosure Pac kage and the Prospectus, and, since such dates and up to the Closing Date, 
there shall not have been any material transaction entered into by the Company other than transactions contemplated by the Pricing 
Disclosure Package and the Prospectus and transactions in the ordinary course of business, the effect of which in your reasonable 
judgment is so material and adverse as to make it impracticable or inadv isable to proceed with the public offering or the delivery of the 
Bonds on the terms and in the manner contemplated by the Pricing Disclosure Package and the Prospectus. 

(e) You shall have rece ived an op in ion of Dianne M. Tripleu, Esq. , Deputy General Counsel of Duke Energy Business Services LLC, the 
service company subsidiary of Duke Energy Corporation (who in such capac ity provides legal services to the Company) (or other 
appropriate counsel reasonably satisfactory to the Representatives, which may include Duke Energy Corporation's other "in-house" 
counsel) , dated the Closing Date, LO the effect that: 

9 



Ky PSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 102 of 122 

(i) The Company has been duly organ ized and is validly ex ist ing as a limited liability company in good standing under the laws of 
the State of Florida, with power and authority (limited liab il ity company and other) to own its prope rti es and conduct its 
business as described in the Pricing Disclosure Package and me Prospectus and to enter into and perform its obligations unde r 
thi s Agreement. 

(i i) The Company is duly qualified to do business in each jurisdiction in which the ownership or leasing of its property or the 
conduct of its business requires such qualifi cation, except where the fai lure to so qualify, considering all such cases in the 
aggregate, does not have a material adverse effect cm the business, properties, financial condition or results of operations of the 
Company. 

(iii) The Registration Statement became effective upon filing wi th the Commi ssion pursuant to Rule 462 of the 1933 A,ct 
Regulations, and, to the best of such counsel's knowledge, no stop order suspending the effectiveness of the Registration 
Statement has been issued and no proceedi ngs fo r that purpose have been instituted or are pending or threatened under the 1933 
Act. 

(iv) The desc riptions in the Registration Statement, the Pricing Disclosure Package and the Prospectus of any legal or governmenta l 
proceedings are accurate and fa irly present the in fo rmation required to be shown, and such counsel does not know of any 
litigation or any legal or governmental proceeding instituted or threatened agai nst the Company or any of its properties that 
would be required to be disclosed in the Registration Statement, the Pricing Disclosure Package or the Prospectus and is not so 
disclosed. 

(v) This Agreement has. been duly authorized, executed and delivered by the Company. 

(vi) The issue and sa le of the Bonds by the Company and the execution, ·delivery and performance by the Company of this 
Agreement, the Mortgage and the Bonds will n01 comravene any of the provisions of the Articl es of Organi zation or the Limited 
Liability Company Operating Agreement, the Florida Revised Limited Liability Company Act or any statute or any order, rule 
or regulation of which such counsel is aware of any court or governmental agency or body hav ing jurisdiction over the Company 
or any of its property, nor wi ll such action con fli ct with or result in a breach or violation of any of the terms or provisions of, or 
constitute a default under any indenture, mortgage, deed of trust, loan agreement or other agreement to which the Company is a 
party or by which it or its property is bound or to which any of its property or assets is subject or any instrument filed or 
incorporated by reference as an exhibit to the Annual Report on Form 10-K of the Company for the fiscal year ended December 
3 L, 2019 or any subsequent Quarterly Report on Form 10-Q or Form 10-QIA of the Company or any Current Report on Form 8-
K of the Company with an execution or filing date after December 3 l , 2019, which affects in a material way the Company's 
ability to ,pe rform its obligations under this Agreemem, the Mortgage or the Bonds. 
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(vi i) The Florida Public Service Commission has issued an appropriate order with respect to the issuance and sale of the Bonds in 
accordance with this Agreement, and, to the best of such counsel's knowledge, such order is still in effect and the issuance and 
sale of the Bonds to the Underwriters are in conformity with the terms of such order. 

(v iii) The Mortgage has been duly quali fied under the 1939 Act. 

(ix) The Mortgage has been duly and validly authoiized by all necessary limi ted liabi lity company action, has been duly and val idly 
executed and delivered by the Company, and is a valid and bi nding mortgage of the Company enforceable in accordance with its 
terms; provided, however , that certain remedies, waivers and other provisions of the Mortgage may not be enfo rceable, but such 
unenforceab ili ty will not render ihe Mortgage invalid as a whole or affect the judicial enforcement of (A) the obligation of tbie 
Company to repay the principal , together with the interest thereon as provided in the Bonds or (B) the ri ght of the Trustee to 
exercise its right to foreclose under the Mortgage. 

(x) The Bonds have been duly authorized, executed and issued by the Company and, when the same have been authenticated by the 
Trustee as speci fi ed in the Mortgage and delivered against payment therefor, will constitute valid and legall y bindi ng obligations 
of the Company enfo rceable against the Company in accordance with their terms, and are enti tled to the benefi ts and security 
afforded by the Mortgage in accordance with the terms of the Mo rtgage and the Bonds, except as set fo rth in paragraph (ix) 
above. 

II 
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(xi) The Company has good and marketable title, w-ith minor exceptions, restri ctions and reservations in conveyances, and defects 
that are of the nature ordinaril y found i prope ies of similar character and magnitude and that, in such counsel's opinion, wi ll 
not in any substanti al way impai r the security affo rded by the ortgage, to all the properties descri bed in the granting clauses of 
the Mortgage and upon which the Mortgage purports to create a li en. The description in the Mortgage of the above-mentioned 
properti es is legally suffic ient to constitute the Mortgage a li en upon sa id properti es, including, without limitati on, properties 
hereafter acquired by 1he Company (other than those expressly excepted and reserved therefrom). Said properties constitute 
substantially all the permanent phys ical properties and franchi ses (other than those ex pressly excepted and rese rved therefrom) 
of the Company and are held by the Company free and clea r of all liens and encumbrances except the lien of the Mortgage and 
excepted encumbrances, as defi ed in the Mortgage. The properties of the Company are subject to li ens for current taxes, which 
it is the general practice of the Company to pay regularly as and when due. The Company has easements for rights-of-way 
adequate for the operat ion and maintenance ol its transmiss ion and di stribution lines that are not constructed upon public 
hi ghways. The Company has fo ll owed the practice generall y of acquiring (i) certain ri ghts-of- way and easements and certai n 
small parcels of fee property appurtenant thereto and for use in conjunction therewith and (ii) certain other properties of small or 
inconsequential value, without an examination of title and , as to the title to lands affected by said ri ghts-of-way and easements. 
of not examining the titl e of the lessor or grantor whenever the lands affected by such rights-of-way and easements are not of 
such substantial va lue as in the opinion of the Company to justi fy the expense attendant upon examinati on of tit les in connecti on 
therewith. In the opinio of said counse l, such practice of the Company is consistent with sou nd economic practice and with the 
method fo ll owed by other compani es engaged in the same business and is reasonably adequate to assure the Company of good 
and marketable title m all such property acquired by it. It is the opinion of sa id counsel that any such conditions or defects as 
may be covered by the above rec ited exceptions are not substanti al and would not materially interfere with the Company's use of 
such properties or with its business operations. T he Company has the ri ght of eminent domain in the State of Florida under 
which it may, if necessary, perfect or obtain title <o privately owned land or acquire easements or rights-of-way required for use 
or used by the Company in its publi c uliNty operations. 

(xii) The Mortgage constitutes a valid , direct and first mortgage lien of record upon a!I franchises and properties now owned by the 
Company (other than those expressly exce pted from the lien of the Mortgage and other than those franchi ses and properti es 
which are not, individually or in the aggregate, material to the Company or the security afforded by the Mortgage) situated in the 
State of Florida, as described or re ferred to in the granting clauses of the Mortgage. 

(xiii ) The Mortgage, other than the Supplemental Indenture, has been recorded and fil ed in such manner and in such places as may be 
required by 'law in order to fully preserve and protect, in all material respects, the security of the bondholders and all ri ghts of the 
Trustee thereunder, and the Supplemental Indenture relating to the Bonds is in proper form for fil ing for record , both as a rea l 
estate mortgage and as a security interest, in all counti es in the State of Florida in which any of the property (except as any 
therein or in the Mortgage are expressly excepted) described therein or in the Mortgage as subject to the li en of the Mortgage is 
located and , as a security interest, with the Surface Transportation Board and , upon such recording, the Supplemental Indenture 
will constitute adequate record notice to perfect the li en of the Mortgage, and preserve and protect, in all material respects, the 
security of the bondholders and all ri ghts of the Trustee, as to all mortgaged and pledged property acquired by the Company 
subsequent to the recording of the Fifty -Sixth Su plemental Indenture dated as of November 1, 2019 and prior to the recording 
of the Supplemental I denture. 
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(xiv) No consent, approval, authorization, order, registration or quali fication of or with any federal or Florida gove rnmental agency or 
body or, LO such counse l's knowledge, any fede,al or Florida coun, which has not been obta ined or taken and is not in full fo rce 
and effect, is required for the issue and sa le of the Bonds by the Company and the compliance by the Company with all of the 
provisions of this Agreement, except fo r the reg istration under the 1933 Act of the Bonds, and such consents, approva ls, 
authorizati ons, registrations or qualifications as may be requi red under state securities or Blue Sky laws in connection with the 
purchase and distribution of the Bonds by the Underwriters. 

Such counsel may state that such cou sel's op inions in pa ragraphs (ix), (x) and (x ii) above are subject LO the effects of bankru ptcy, insolvency, 
fraudulent conveyance, reorga nization, moratorium and other similar laws relating to or affecting mongagees' and other credi tors' rights generall y, and by 
general principles of equ ity (regardless of whether enforceabil ity is considered in a proceeding in equity or at law) and to an implied covenant of good faith 
and !'a ir dealin g. Such counse l may also state that such counsel's opinion in paragraph (xi) above is based upon the Company's titl e insurance. Such counsel 
shall state that nothing has come LO such counsel's attention that bas caused such counsel to believe that eac h document incorporated by reference in the 
Registration Statement, the Pricing Disclosure Package and the Prospectus, when fil ed, was not, on its face, appropriately responsive, in all material 
respects, to the requ irements of the 1934 Act and the 1934 Act Regu lations. Such counsel shall also state that nothing has come to such counse l's attention 
that has caused such counsel to beli eve that (i) the Registration Statement as of the effective date with respect to the Underwriters pursuant to Rule 430B(f) 
(2) of the 1933 Act Regulations, contai ned any untrue statement of a material fac t or omi tted to stale a material fact required to be stated therein or 
necessary to make the statements therein not misleading, (ii) the Pricing Disclosure Package at the Applicable Time contained any untrue statement of a 
material fact or omitted to state any material fact necessary in order to make the statements, therein, in the light of the ci rcumstances under which they were 
made, not misleading or (i ii) that the Prospectus as of its date or at the Clos ing Date, contained or contains any untrue statement of a material fact or 
omined or omits to state any material fact necessary in order to make the statements the.rein, in the light of the circumstances under which they were made. 
not misleading. Such counsel may also state that, except as otherwise expressly provided in such opin,ion, such counsel does not assume any responsibility 
for the accuracy, completeness or fa irness of the statements contained in or incorporated by reference in to the Registration Statement, the Pricing 
Disclosure Pac kage or the Pros pectus and does not express any opinion or beli ef as to (i) the fin ancial statements or other financial and accounting data 
contai ned or incorporated by reference therein, or excluded therefrom, including XBRL interactive data, (ii) the statement of the eligibility and 
qualification of the Trustee included in the Registration Statement (the "Form T-1 ") or (iii) the in fo rmation in the Prospec tus under the caption "Book
Entry System." 
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In rendering the foregoing opinion, such counsel may state that such counsel has relied as to certain factual matters on information obtained from 
public officials, officers of the Company and mher sources believed by such counsel to be reliable. 

(I) You shall have received an opinion of Hunton Andrews Kurth LLP, counsel to the Company, dated the Clos ing Date, to the effect that: 

(i) The statements set forth (i) under the caption "Description of First Mortgage Bonds" in the Base Prospectus and (ii) under the 
caption "Description of the Mortgage Bonds" in the Pricing Disclosure Package and the Prospectus, insofar as such statements 
purport to summarize certain provisions of the Mortgage and the Bonds, fairly summarize such provisions in all materia l 
respects. 

(ii) No Governmental Approval, which has not been obcained or taken and is not in full force and effect, is required to authorize, or 
is required for, the execution or delivery of this Agreement by the Company or the consummation by the Company of tihe 
transactions contemplated hereby. 

(iii) The Company is not and, solely after giving effect to the offering and sa le of the Bonds and the application of the proceeds 
thereof as described in the Prospectus, will not be subject to registration and regulation as an "i nvestment company" as such 
term is defined in the lmvestment Company Act of 1940, as amended. 

(iv) The statements set forth in the Pricing Disclosure Package and the Prospectus under the caption "Underwriting," insofar as such 
statements purport to summari ze certain provisions of this Agreement, fairly summarize such, provisions in all material respects. 

(v) The statements set forth in the Pricing Disclosure Package and the Pros pectus under the caption "Certain U.S. Federal Income 
Tax Considerations for Non-U.S. Holders," insofar as such statements purport to constitut€ summaries of matters of United 
States federal income tax law, constitute accurate and complete summaries, in all material respects, subject to the qualifications 
set forth therein. 
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In renderi ng the foregoi ng opi ni ons, Hunton Andrews Kurth LLP may state that (i) "Governmental Approval" means 
any consent, approval, license, authorization or val idation of, or filing , qualification or registration with, any Governmental 
Authori ty required to be made or obtained by the Company pursuant to Applicable Laws, other than any consent, approval, 
license, authorization, validation, filing, qualification or registration that may have become app licable as a result of the 
involvement of any party (other than the Company) in the tra nsactions contemplated by this Agreement or because of such 
parties' legal or regulatory status or because of any other facts spec ifically pertaining to such parties; (ii) "Governmental 
Authorities" means any court, regu latory body, administrative agency or governmental body of the State of New York having 
jurisdiction over the Company under Appli cable Laws and the Federal Energy Regulatory Commiss ion, but exc ludi ng the New 
York State Public Service Commission; and (iii} "Applicable Laws" means those laws, rules and regulations of the State of New 
York and tihose federal laws, rules and regulations of the United States, in each case, that, in such counsel's experience, are 
normally applicable to transactions of the type contemplated by this Agreement (other than the antifraud provisions of the 
United States federal securities laws, state securities or Blue Sky laws, antifraud laws, and the rules and regulations of the 
Financial Industry Regulato ry Authority, Inc., and the New York State Public Service Commission and the New York State 
Public Service Law), but without such counsel having made any special investi gation as to the app licability of any specific law, 
rule or regulation, and the Federal Power Act a nd the rules and regulations of the Federal Energy Regulatory Commission 
thereunder. In addition, such counse l may state that it has relied as to certa in factual matters on in fo rmat ion obtained from public 
officials, officers and representatives of the Company and that the signatures on all documents examined by such counsel are 
genuine, assumptions whi ch such counsel shall not independently verified. 

You shall also have received a statement of Hunton Andrews Kurth LLP, dated the Closing Date, LO the effect that: 
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(i) no faas have come lo such counsel's attention Lhat have caused such counse l to bel ieve that the documents fil ed by 
the Compa ny under the 1934 Act and the l934 Act Regulat.ions that are incorporated by reference in the preliminary prospectus 
supplement that for ms a part of the Pricing Disclosure Package and the Prospectus, when fil ed, were nol, on their face, 
appropriately responsive in aJ l material respeots to the requirements of the 1934 Ac t and the 1934 Act Regu lati ons (except lhat 
in each case such counsel need not express any view with respect lO the financial statements, schedules and other financial and 
accounting information included or incorparated by re ference there in or excluded therefrom, including with respect to 
compliance with XBRL interactive data requirements), (ii) 11 0 facts have come to such counsel's attention that have caused such 
counsel to believe that the RegisLrat.ion Statement, at the Applicable Time and the Prospectus, as of its date, appeared, on their 
face, not to be appropriately responsive in a ll material respects to the requirements of the 1933 Act and the 1933 Act 
Regulati ons (except that in each case such counse l need not express any view as to the financia l statements, schedules and other 
financia l and accounting information included or incorporated by refe rence therein or excluded therefrom, or with respect to 
compliance with XBRL interactive data requirements or that part of the eg istration Statement that constitutes the statement of 
eligibility on the Form T-l) and (i ii) no facts have come to such cou nsel' anemion that have caused such counsel to believe that 
the Registration Statement, at Lhe Applicable Time, contained an untrue statement of a material fact or omitted lO state a materJaJ 
fact required to be stated therein or necessary to make the statements therein not misleading , or that the Prospectu s, as of its dale 
and as of the Clos ing Dale, contained or co ntains an untrue statement of a materi al fac t or omined or omits to state a matenial 
fact necessary in order to make the statemems therein , in the li ght of the circumstances under which they were made, not 
misleadi ng (except that in each case such counsel need not express any view as to the financial statements, schedul es and other 
financial and accoun li ng information included or incorporated by reference therein or excluded therefrom, or with respect to 
compliance with XBRL interacti ve data requirements, or th at part of the Registration Statement that constitutes the statement of 
eligibility on the Form T-l) . Such counsel shall further state that, in addi tion, no facts have come to such counsel's attention that 
have caused such cou nsel lO believe that the Pricing Disclosure Package, as of the Applicable Time, contained an umrue 
statement of a material fact or omitted to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not mislead ing (exce pt that such counse l need not express any view wiLh respect 
to the financial sta1ements, schedules and oth€r financial and accounting informati on included or incorporated by reference 
therein or excluded therefrom, including XB RL interact ive data). 

In addilion, such statemem shall confi1m that the Prospectus has been filed with the Commission within the time period! 
required by Rule 424 of the 1933 Act Regula ·ons and any required fili g of a Permitted Free Writing Prospectus pursuant to 
Rule 433 of the 1933 Act Regulations has bee• made with the Commission within the time peri od required by Ru le 433(d) f 
the l933 Act Regulations. Such statement shal further state that assuming the accuracy of the factual matters contained in tine 
representalions and warramies of the Company set forth in Section 2(d) of this Agreement, the Registration Statement became 
effective upon filing with the Commiss ion pursuant to Rule 462 of the 1933 Act Regulati ons and . pursuant lo Section 309 of the 
1939 Act, the Mortgage has been quaJified under the 1939 Act, and that based solely on such counse l's rev iew of the 
Commission's webs ite, no stop order suspending the effectiveness of the Registration Statement has been issued and, lo s ch 
counsel's knowledge, no proceedings for that purpose have been insti tuted or are pending or threatened by the Commission. In 
add ition, such counse l may state that such counsel does not pass upon, or assume any re ponsibilily fo r, the accuracy, 
completeness or fairness of the statements conta ined or incorporated by reference in the Registration Statement, the Pricing 
Disclosure Package or the Prospectus and has made no independent check or verification thereof (except lO the limited ex tent 
referred co in Section 6(f)(i), (i v) and (v) above) 
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(g) You shall have received a lener from Sidley Austin LLP, co~nse l for the Underwriters, dated the Closing Date, with respect to such 
opinions and statements as you may reasonably request, and the Company shall have furnished to such counsel such documents as it may 
request for the purpose of enabling it lO pass upon such, ma11ters. In giving its opinion, Sidley Austin LLP may rely on the opinion of 
Dianne M. Triplett, Esq. (or other appropriate counsel reasonably satisfactory to the Representatives) as to matters of Florida law. 

(h) On or after the date hereof, there shal l not have occurred any of the fo llowing: (i) a suspension or material limitation in trading in 
securiti es generally or of the securities of the Company or Duke Energy Corporation, on the New York Stock Exchange LLC; or (ii) a 
general moratorium on commercial banking activ iti es in New York declared by either Federal or New York State authorities or a material 
disruption in commercial ban. ing services or securities settlement or clearance serv ices in the Un ited States; or (iii) the outbreak or 
escalation of hostilities involving the United States or the declaration by the United States of a national emergency or war, if the effect of 
any such event spec ified in this subsection (h) in your reasonable judgment makes it impracticab le or inadvisable to proceed with the 
public offering or the deli very of the Bonds on the terms and in the manner contemplated in the Pricing Disclosure Package and the 
Prospectus. In such event there shall be no liab ili ty on the pan of any party to any other party except as otherwise provided in Section 7 
hereo f and except for the expenses to be borne by the Company as prov ided in Section SU) hereof. 

(i) You shall have received a certificate of the Chai rman of the Board, the President, any Vi ce President, the Secretary or an Assistant 
Secretary and any financial m accounting officer of the Company, dated the Closing Date, in which such officers, to the best of theiir 
knowledge after reasonable investigation, shall state that the representations and warranties of the Company in this Agreement are true 
and correct as of the Closing Date, that the Company has complied with all agreements and satisfi ed all conditions on its part to be 
performed or satisfied at or prior to the Closing Date, that the conditions specified in Section 6(c) and Section 6(d) have been satisfied, 
and that no stop order suspending the effecti veness of the Registration Statement has been issued and no proceedings for that purpose 
have been instituted or are threatened by the Commiss ion. 

U) At the time of the execution of thi s Agreement, you shall have received a letter dated ·such date, in fo rm and substance satisfactory to you, 
from Deloitte & Touche LLP, the Company's indepe ndent registered public accounting firm , containing statements and information of the 
type ordinarily included in accountants' "comfort letters" to underwri ters with respect to the financial statements and certain fi nancial 
information contained in or incorporated by reference into the Registration Statement, the Pricing Disclosure Package and the Prospectus, 
including specific references to inquiries regarding any increase in long-term debt (excluding current maturities), decrease in net current 
assets (defined as current assets less current liabilities) or member's equity, and decrease in operating revenues or net income for the 
period subsequent to the latest financ ial ·statements inco'l)ora1ed by ref rence in the Registrati on Statement when compared with the 
corresponding period from the preceding year, as of a speci fi ed date not more than three busi ness days prior to the date of this 
Agreement. 
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(k) At the Closing Date, you shal l have rece ived from Deloitte & Touche 'L LP, a letter dated as of the Closing Date, to the effect that it 
reaffirms the statements made in the letter furni shed pursuant to subsection U) of this Secti on 6, except that the spec ified date referred to 
shall be not more than three business days prior to the Clos ing Date. 

The Company will furni sh you with such conformed copies of such opinions, ce rti fi cates, letters and documents as you reasonably request. 

7. Indemnification. (a) The Company agrees to indemnify and hold harmless each Underwriter, their respective offi cers and directors, and each 
person, if any, who controls any Underwriter within the meaning of Section 15 of the 1933 Act, as follows: 

(i) against any and all loss. liability, claim, damage and expense whatsoever arising out of any untrue statement or alleged untrue 
statement of a material fact contained in the Registration Statement (or any amendment thereto) including the Ru le 4308 
In fo rmation, or the omission or alleged omission therefrom of a materi al fact required robe stated therein or necessary to make 
the statements therein not misleading or arising out of any untrue statement or alleged untrue statement of a material fact 
contained in the Preliminary Prospectus, the Pricing Disclosure Package, the Prospectus (or any amendment or supplement 
thereto) or any Permitted Free Wri ting Prospectus, or the omiss ion or alleged omission therefrom of a material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they were made, not misleading, unless such 
statement or omission or such alleged statement or omission was made in reli ance upon and in conformity with written 
information furni shed to the Company by the Representatives on behalf of the Underwriters expressly for use in the Registration 
Statement (or any amendment thereto) , the Preliminary Prospectus, the Pricing Disclosure Package, the Prospectus (or any 
amendme•c or supplement thereto) or any Permitted Free Writing Pros pectus; 

(ii) aga inst any and all loss, liability, claim, damage and expense whatsoever to the extent of the aggregate amount paid in settlement 
of any litigation, commenced or threatened, or of any claim whatsoever based upon any such untrue statement or omiss ion or 
any such alleged untrue statement or omiss ion, if such settlement is effected with the written consent of the Company; and 
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(iii ) aga inst any and al'! expense whatsoever reasro nably incurred in investigating, preparing or defending aga inst any li tigati on. 
commenced or th reatened, or any claim whatsoever based upon any such untrue statement or omission, or any such alleged 
untrue statement or omiss ion, to the extent that any such expense is not paid under (i) or (ii) of this subsecti on 7(a). 

In no case shall the Company be liable under this indemnity agreement with res pect to any claim made against any Underwriter or any such controll ing 
person unless the Company shall be notified in writing of the nature of the claim with in a reasonab le time after the assertion thereof, but failure so to notify 
the Company shall not relieve it from any li abil ity which it may have otherwise than under subsections 7(a) and 7(d) . The Company shall be entitled ,to 
participate at its own expense in the defense, or, if it so elects, witl1in a reasonable time after receipt of such notice, to assume the defense of any suit, but if 
it so elects to assume the defense, such defense shal l be conducted by cou se l chosen by it and approved by the Underwriter or Underwriters or controlli ng 
person or persons, or defenda nt or de fendants in any suit so brought, which approva l shall not be unreasonably withheld . In any such suit, any Underw riter 
or any such contro lling person shal l have the right to em ploy its own counse l, but the fees and expenses of such counsel shal l be at the expense of such 
Underwri ter or such controlling person unless (i) the Company and such Underwri ter sha ll have mutual ly agreed ID the employ ment of such counsel, or (ii) 
the named parties to any such acti on (includi g any impleaded parties) include both such Underw riter or such contro lling person and the Company amd 
such Underwriter or such controlling person shall have been advised by such counse l that a confli ct of interest between the Company and such Underwri te r 
or such controlling person may arise and fo r this reason it is not desi rable fo r the sam_ counsel to represe nt both the indemni fy ing party and also the 
indemnified party (it being understood, however, that the Company shall nm, in connection with any one such action or separate but substantially similar or 
relaied actions in the same jurisdi ction arising out of the same general all egations or circumstances, be liable fo r the reasonable fees and expenses of more 
than one separate firm of attorneys fo r all such Underwriters and all such controll ing persons, which firm shall be designated in writing by you) . The 
Company agrees to notify you within a reasonable time of ihe assertion of any claim against it, any of its officers or directors or any person who controls 
the Company within the meaning of Section 15 of the 1933 Act, in connection wi th the sale of the Bonds. 

(b) Each Underwriter severally and not jointly agrees that it wi ll indemni fy and hold harmless the Company, its directors and each of the 
offi cers of the Company who signed the Registration Statement and each person, if any, who controls the Company within the meaning of 
Secti on 15 of the 1933 Act to the same extent as the indemnity contained in subsection (a) of this Section, but only with respect to 
statements or omiss ions made in the Registration Statement (or any amendment thereto), the Preliminary Prospecms, the Prici ng 
Disclosure Package , the Prospectus (or any amendmem or supplement thereto) or any Permitted Free Writing Prospectus, in reliance 
upon and in conformity with wri tten infor mation furnished to the Company by the Representati ves on behalf of the Underwriters 
expressly for use in the Registration Statement (or any amendment therew), the Preliminary Pros pecrus, the Pricing Disclosure Package, 
the Prospectus (or any amendment or supplement thereto) or any Permitted Free Writing Prospectus. In case any action shall be brought 
against the Company or any person so indemnifi ed based on the Registration Statement (or any amendment thereto), the Preliminary 
Prospectus, the Pricing Disclosure Package, the Prospec tus (or any amendment or supplement thereto) or any Permitted Free Writing 
Prospectus and in respect of which indemnity may be sought against any Underwriter, such Underwriter shall have the rights and duti es 
given to the Company, and the Company and each person so indemni fied shall have the ri ghts and duti es given to the Underwriters, by 
the provisions of subsecti on (a) of this Sec tion 7. 
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(c) No indemnifying party shall, without the prior written consent of the indemnifi ed party, effect any settl ement of any pending o r 
threatened proceeding in respect of which any indemnified party is or could have been a party and indemnity could have been sought 
hereunder by such indemni fied party, unless such settlement includes an unconditional release of such indemnified party fro m all li ability 
on cla ims that are the subject matter of such proceeding, and does not include a statement as to or an admission of fault, culpability or a 
fai lure to act by or on behalf of any indemnifi ed pa rty. 

(d) If the indemnification provided for in this Section 7 is unavailable to or insufficient to hold harmless an indemnified party in respect of 
any and all loss., liab ility, claim, damage and expense whatsoever (or actions in respect thereof) that would otherwise have been 
indemnified under the terms of such indemnity, then e ch indemnifying party shall contribute to the amount paid or payable by such 
indemnified party as a result of such loss, liability, claim, damage or expense (or actions in respect thereo f) in such proportion as is 
appropriate to reflect the relative benefils received by the Company on the one hand and the Underwriters on the other from the offering 
of the Bonds. If, however, the allocation provided by the immediately preced ing sentence is not permitted by app licable law or if the 
indemnified party fai led lO give the notice required above, then each indemnifying party shall contribute to such amount paid or payable 
by such indemnified party in such proportion as is appropriate lO reflect not onl y such relative benefits but also the re lative fault of tbe 
Company on the one hand and the Underwriters on the other in connection with the statements or omissions which resu lted in such loss, 
liability, claim, damage or expense (or actions in respect thereof), as well as any other relevant equitable considerations. The relative 
benefits rece ived by the Company on the one hand and the Underwriters on the other shall be deemed lO be in the same proportion as the 
total net proceeds from the offering (before deducting expenses) received by the Company bear to the total compensation received by the 
Underwriters in respect of the underwrit ing discount as set forth in the table on the cover page of the Prospectus. The relative fa ult shall 
be determined by reference w, among other things, whether the untrue or alleged untrue statement of a material fact or the omiss ion or 
all eged omission to state a materi al fac t relates to information supplied by the Company on the one hand or the Underwriters on the other 
and the parties' relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omiss ion. The 
Company and the Underwrite rs agree that it wou ld not be just and equ itable if contributions pursuant to thi s Section were determined by 
pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation wh ich does 
not take account of the equitable considerations referred lO above in this Section. The amount paid or payable by an indemnified party as 
a result of the losses, li ab ilities, claims. damages or expenses (or anions in respect thereof) referred to above in this Section shall be 
deemed to include any legal or other ,expenses reasonably incurred by such indemnified party in connection with investigating or 
defending any such action or claim. Notwithstanding the provisions of this Section, no Underwriter shall be required to contribute any 
amount in excess of the amount by which the total price at which the Bonds underwritten by it and distributed LO the public were offered 
to the public exceeds the amount of any damages wh ich such Underwriter has otherwise been required to pay by reason of such untrue or 
alleged untrue statement or omission or alleged omission. No person gu il ty of fraudu lent misrepresentati on (within the meaning of 
Section ll{f) of the 1933 Act) shall be entitl ed to contribution from any person who was not guil ty of such fraud ulent misrepresentat ion. 
The Underwriters' obligations to contribute are several in proportion lO their respective underwriting obligations and not joint. 
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8. Defaulc by One ar More of the Underwricers. (a) If any Underwriter shall default in its obligation to purchase the principal amount of the 
Bonds which it has agreed to purchase hereunder on the Closing Date, you may in your discreti on arrange fo r you or another party or other parties to 

purchase such Bonds on the terms contained herein. If within twenty-four hours after such default by any Underwriter you do not arrange fo r the purchase 
of such Bonds, then the Company shall be emitled to a f rther period of twenty-four hours within which to procure another party or other parties 
satisfactory to you to purchase such Bonds on such terms. In the event that, within the respecti ve prescribed periods, you notify the Company that you have 
so arranged fo r the purchase of such Bonds, or the Company noti fi es you that it has so arranged fo r the purchase of such Bonds , you or the Company shall 
have the ri ght to postpone such Closing Date fo r a period o[ not more than seven days, in order lO effect whatever changes may lllereby be made necessary 
in the Registration Statement, the Pricing Disclosure Package or the Prospectus, or in any other documents or arrangements, and the Company agrees to fil e 
promptly any amendments to the Registration Statement, the Pricing Disclosure Pac kage or the Prospectus which may be required. The term "Underwriter" 
as used in this Agreement shall include any person substituted under this Section with like effect as if such person had ori ginall y been a party to this 
Agreement with respect lO such Bonds. 

(b) If, after giving effect to any arrangements fo r the purchase of the Bonds of a defaulting Underwriter or Underwriters by you or the 
Company as provided in subsection (a) above, the aggregate amount of such Bonds which remains unpurchased does not exceed one
tenth of the aggregate amount of all the Bonds to be purchased at such Closing Date, then the Company shall have the right to require 
each non-defaulting Underwriter to purchase the amount of Bonds which such Underwriter agreed to purchase hereunder al such Closing 
Date and, in addition, to require each non-defaulting U~derwriter to purchase its pro rata share (based on the amount of Bonds which 
such Underwriter agreed to p~rchase hereunder) of the Bonds of such defaulting Underwriter or Underwriters for which such 
arrangements have not been made; but nothing herei n shall re lieve a defa ulting Underwriter from liab ility for its default. 
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(c) If, after giving effect to any arrangements for the pu rchase of the Bonds of a defaul ti ng Underwriter or Underwriters by you or the 
Company as provided in subsection (a) above, the aggregate amount of such Bonds which remai ns unpurchased exceeds one-tenth of the 
aggregate amount of all the Bonds to be purchased at such Closing Date, or if the Company shall not exerc ise the right described in 
subsection (b) above to require non-defaulting Underwri ters to purchase the Bonds of a defaulting Underwriter or Underwriters, then this 
Agreement shall thereupon terminate, without liability on the part or any non-defaulting Underwriter or the Company, except for the 
expenses to be borne by the Company as provided in Secti on SU) hereof and the indemni ty and contribution agreement in Section 7 
hereof; but nothing herein shal l relieve a defaulting Underwriter from liability for its default. 

9. Representations and Indemnities to Survive Delivery. The respecti ve indemnities, agreements, representations, warranties and other 
statements of the Company or its officers and of the several Underwriters set forth in or made pursuant to thi s Agreement will remain in full fo rce and 
effect, regardless of any investi gation, or statement as to the results thereof, made by or on behalf of any Underwriter or the Company, or any of their 
resp ctive officers or directors or any controlli ng pe rson referred to in Section 7 hereof, and will surv ive delivery of and payment fo r the Bonds. 

10. Reliance on Your Acts. In all dealings hereunder, the Representatives shall act on behalf of each of the Underwriters, and the Company shall 
be emitled to act and rely upon any statement, request, notice or agreement on behalf of any Underwriter made or given by the Representatives. 

11. No Fiduciary Relationship. The Company acknowledges and agrees that (a) the purchase and sale of the Bonds pursuant to this Agreement is 
an arm's-length commercial transaction between the Company on the one hand, and the Underwriters on the other hand , (b) in connection with the offering 
contemplated hereby and the process leading 10 such transact ion, each U~derwriter is and has been acting solely as a principal and is not the agent or 
fiduciary of the Company or its shareholders, credi tors, em,ployees, or any other party, (c) no Underwriter has assumed or will assume an advisory or 
fiduciary responsibility in favo r of the Company with respect to the offe ri ng contemplated hereby or the process lead ing thereto (i rrespective of whether 
such Underwriter has advised or is currently advising the Com,pany on other matters) and no Underwri ter has any obligation to the Company wi th respect 
to the offering contemplated hereby except the ob ligations expressly set forth in this Agreement , (d) the Underwriters and their respective affi li ates may be 
engaged in a broad range of transactions that involve interest5 that differ from those of the Company, and (e) the Underwriters have not provided any legal, 
accounting, regulatory or tax advice with respect to the transaction contemplated hereby and the Company has consulted its own legal, accounting, 
regulatory and tax advisors to the extent it deemed appropriate. 
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(i) In the event that any Underwriter that is a Covered Enuty (as defined below) becomes subject to a proceeding under a U.S. Special 
Resolution Regime (as defined below), the transfer from such Underwriter of this Agreement, and any interest and obli gation in or under this 
Agreement, will be effective to the same extent as th tran fer would be effective under the U.S. Spec ial Reso lution Regime if this Agreement, and 
any such interest and obligation, were governed by the laws of the United States or a state of the Un ited States. 

(ii) In the event that any Underwriter that is a Covered Entity or a BHC Act Affi liate (as defined be low) of such Underwriter becomes subject 
to a proceeding under a U.S. Special Reso lution Regime, Default Rights (as defined below) under this Agreement that may be exercised aga inst 
such Underwriter are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Spec ial Resolution 
Regime if this Agreement were governed by the laws of the United States or a state of the Uni ted States. 

As used in this Secti on l2: 

"BHC Act Affiliate" has the meaning assigned to the term "affi liate" in , and shall be interpreted in accordance with , l2 U.S .C. § 1841(k). 

"Covered Entity" means any of the fo llowing: 

(i) a "covered entity" as that term is de fi ned in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); 

(ii) a "covered bank" as that term is defined in. and interpreted in accordance with , 12 C.F.R. § 47.3(b); or 

(iii) a "covered FS I" as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b). 

"Default Right" has the meaning assigned to that term in, and shall bl" interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382. l , as 
applicable. 

"U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title 
II of the Dodd-Frank Wall Street Refo rm and Consumer Protection r\ct and the regulat ions promulgated thereunder. 

13. Notices. All communications hereunder will be in writing and, if sent to the Underwriters, wi ll be mail ed or telecopied and confirmed 10 

Barclays Capital Inc., 745 Seventh Avenue, New York, New York 10019, Attention: Sy~d icate Registration, (fax no.: (646) 834-81 33), BNP Paribas 
Securities Corp .. 787 Seventh Ave nue, New York, New York 10019, Artent ioli: High Grade Syndicate (new.york.sy ndicate@bnpparibas.com), MU FG 
Securit ies Americas Inc., 1221 Avenue of the Americas, 61h Floor, '.'Jew York , New York 10020, Attention: Capital Markets Group (fax no.: (646) 434-
3455) or if sent to the Company, will be mailed or telecopied and confirmed to it at 550 South Tryon Street, Charlotte, North Carolina 28202, Attention: 
John L. Sull ivan, Ill , Ass istant Treasurer, Te lephone: (980) 373-35E,4, (fax no. : (980) 373-4723). Any such communications shall take effect upon rece ipt 
thereof. 

23 



business. 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/08/2020 

Page 116 of 122 

14. Business Day. As used herein, the term "business day" shal l mean any day when the Commiss ion's offici' in Washington, D.C. is open for 

15. Successors. This Agreement shall inure to the benefit of aTid be binding upon the Underwriters and the Company and their respecti ve 
successors. Nothing ex pressed or mentioned in this Agreement is intended or shall be constru ed to give any person, f'irm or corporat ion, other than the 
parties hereto and their respective successors and the controlling persons, offi C€rs and direc tors referred to in Section 7 and their respective successors, 
heirs and legal representatives, any legal or equitab le right, remedy or claim under or in respect of this Agreement or any provision herein contained; th is 
Agreement and al l conditions and provisions hereof being intended to be and being fo r the sole and exc lusive benefit of the parties hereto and their 
respective successors and said controlling persons, offi cers and directors and thei r respective successors, heirs and legal representatives, and for the benefit 
of no other person, firm or corporation. No purchaser of Bonds from any Underwriter shall be deemed to be a successor or ass ign by reason merely of such 
purchase. 

16. Counterparts. This Agreement may be executed in two or more CO U11terpans, each of which shall be deemed to be an original, but all of which 
toget!ter shall constitute one and the same instrument. The words "execution," signed," "signature," and words of like import in this Agreement or in any 
other cenificate, agreement or document related to thi s Agreement, the IDden:ure or the Bonds shall include images of manually executed signatures 
transmitted by facs imile or other electronic format (including, without limitation, "pdf", "tif" or "j pg"} and other electTonic signatures (including, without 
limitation, DocuSign and AdobeSign) . The use of electronic signatures and electronic records (including, without limi tation, any contract or other reco rd 
created, generated, sent, communicated, received, or stored by electronic means} shall be of the same legal effect, val idity and enforceab ility as a manually 
executed signature or use of a paper-based recordkeeping system to the full est extent permitted by applicable law, including the Federal Electronic 
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any other applicable law, including, 
without limitati on, any state law based on the Un iform Electronic Transactions Act or the Uni for m Commercial Code. 

17. Applicable law. This Agreement sha ll be governed by, and construed in accordance with, the laws of the State of New York. 
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If the fo rego ing is in acco rdance with your unders<anding, kindl'y sign and retu rn LO us two counterparts hereof, and upon confirmati on and 
acceptance by the Underwriters, this Agreementa• d such confirmation and acce ptance wi ll become a binding agreement between the Company. on the one 
hand, and each of the Underwriters, on the other hand, in accordance with its terms. 

Very truly yams, 

DUKE ENERGY FLORIDA, LLC 

By: Isl John L. Sullivan, Ill 
Name: John L. Sullivan, 111 
Title: Assistant Treasurer 

[Remainder of page left blank intemiona/ly l 

[Signawre Page to Underwriting Agreement] 



The forego ing Underwriting Agreement is hereby 
confirmed and accepted as of the date first above wri tten. 

B ARCLAYS CAPITAL INC. 

BNP P AR IBAS S ECURITIES CORP. 

MlJFC S ECURITIES AMERICAS I NC. 

On behalf of each of the Underwriters 

B ARCLAYS CAPITA L I NC. 

By : /s/ Roben Stowe 
Name: Robert Stowe 
Titl e: Marnaging Director 

MUFC S ECURITIES AMERICAS I NC. 

By: /s/ Richard Testa 
Name: Richard Testa 
T itle: Managing Di rector 
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BNP P ARIBAS S ECUR ITI ES CORP. 

By: Isl Pasquale A. Perraglia IV 
Name: Pasquale A. Perraglia IV 
Title: Director 

[Signawre Page w Underwriting Agreement) 



Bardays Capital Inc. 
BNP Pari bas Securi ties Corp. 
MU FG Securities Americas Inc. 
BNY Mellon Capital Markets, LLC 
Regions Securities LLC 
Santander Investment Securities Inc. 
C. L. King & Associates, Inc. 
Drexel Hamilton, LLC 

Total 

SCHEDULE A 

Underwriter 

A-1 
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$ 

$ 

Principal Amount 
of Bonds 

to be Purchased 
100,000,000 
100,000,000 
100,000,000 

62,500,000 
62,500,000 
62,500,000 
6,250,000 
6,250,000 

500,000,000 



PRJCING DISCLOSURE PACKAGE 

l) Base Prospectus 
2) Preliminary Prospectus Supplement dated Ju ne 8, 2020 
3) Permitted Free Writing Prospectus 

a) Pri ci ng Term Sheet attac hed as Schedule C hereto 

SCHEDULE B 

13- l 
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Issuer: 

Trade Date: 

Seulement Date: 

Interest Pay ment Dates: 

Security Descripti on: 

Pri ncipal Amount: 

Maturity Date: 

Pri ce to Public: 

Coupon: 

Benchmark Treasury: 

Benchmark Treasury Yield: 

Spread to Benchmark Treasury: 

Yi eld to Maturity : 

SCHEDULE C 

Duke Energy Florida, LLC 
First Mortgage Bonds, 

$500,000,000 1.75 % Series due 2030 

Pric ing Term Sheet 

Duke Energy Florida, LLC 

June 8 .. 2020 

June 11 , 2020; T + 3 
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Filed pursuant ta Rule 433 
June 8, 2020 

Relating ta 
Preliminary Prospectus Supplement dated June 8, 2020 

ta 
Prospectus dated Sepcember 23, 2019 

Regiscration Statemenc No. 333-233896-05 

June 15 and December 15, begimling on December 15, 2020 

First Mortgage Bonds, l. 75% Series due 2030 (the "Mortgage Bonds") 

$500,000,000 

June 15, 2030 

99.863% per Mortgage Bond, plus accrued inte,est, if any, from June 11 , 2020 

1.75% 

0.625% due May 15, 2030 

0.865% 

+ 90 bps 

1.765% 

C-1 



Redemptio n Provisions/ 
Make-Whole Call : 

CUS IP / !SIN: 

Joint Boo k-Running Managers: 

Co-Managers: 

Junior Co-Managers: 

KyPSC Case No .. 2021-00190 
FR 16(7)(p) Attachment - SK 06/08/2020 

Page 122 of 122 

At any time before March 15, 2030 (which is the date that is three months prior to the matu rity date 
of the Mortgage Bonds (the "Par Call Date")), redeemable at the Treasury Rate + 15 bps. At any 
time on or after the Par Call Date, redeemable at par. 

26444HAJ0 / US26444HAJ05 

Barclays Capital Inc. 
BNP Paribas Securities Corp. 
MUFG Securiti es Americas Inc. 

BNY ellon Capital Markets, LLC 
Regions Securities LLC 
Santander Investment Securities Inc. 

C.L. King & Associates, foe. 
Drexel Hamilton, LLC 

The issll\er has filed a registration statement (including a prospectus) with the SEC for the offering to which this 
communication relates. Before you invest, you should read the prospectus in that registration statement and other 
documents the issuer has filed with the SEC for more complete information about the issuer and this offering. You may 
get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the issuer, an} 
underwriter or any dealer participating in the offering will arrange to send you the prospectus if you request it by calling 
Barclays Capital Inc. toll free at 1-888-603-5847, BNP Paribas Securities Corp. toll free at 1-800-854-5674 or MUFG 
Securities Americas Inc. toll free at 1-877-649-6848. 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of ea rli est event repo rted): June 29, 2020 

Commission file number 
Registrant, State of Incorporation or Organization, 

Address of Principal Executive Offices and Telephone Number 
IRS Employer Identification 

Number 

1-32853 

1-3543 

DUKE ENERGY CORPORATION 
(a Delaware corporation) 
550 South Trym Street 

Charlotte. Nonh carolina 28202-,803 
704-332-3853 

DUKE ENERGY INDIANA, LLC 
(an Indiana limited liability company) 

1000 East Main Street 
Plainfield, lediana 46168 

704-3132-3853 

20-2777218 

35-0594457 

Check the appropriate box below if the Fo rm 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
fo llowing provisions: 

D Wri tten communications pursuant 10 Rule 425 under the Securi ties Act ( 17 CFR 230.425) 

D Soliciting material pursuant to Rule 14a-12 uncler the Exchange Act ( 17 CFR 240.14a- 12) 

D Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act ( 17 CFR 240.14d-2(b)) 

D Pre-commencement communica tions pursuant 10 Rule 13e-4(c) under the Exchange Act ( 17 CF R 240. l.3e-4(c)) 

SECU RITIES REG ISTERED PURSUANT TO SECTION 12(b) OF THE ACT: 

Duke Energy 

Duke E.nergy 

Duke Energy 

Duke Energy 

Title of each class 

Common Stock, $0.001 par value 

5. 125% Junior Subordinated Debentures 

due Janua,y 15, 2073 

5.625% Junior Subordinated ebentures 

due September 15, 2078 

Depositary Shares 

each representing a 1/1,000th intere tin a share of 5.75% Seri es 

A Cumulative Redeemable Perpetual Preferred Stock, par value 

$0.00 I per share 

DUK 

DUKH 

DUKB 

DUK PR A 

Name aI each exchange on which 
n:gistered 

New Yook Stock Exchange LLC 

New York Stock Exchange LLC 

New Yor~ Stock Exchange LLC 

New York Stock Exchange LLC 

Indicate by check mark whether the reg istrant is an emergi ng growth company as defined in Rule 405 of the Securi ties Act of 1933 (§230.405 of thi s 
chapter) or Rule 12b-2 of the Securi ties Exchange Act of 1934 (§240.12b-2 of this chapter) . 



Emergi ng growth company • 
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If an emerging growth company, indi cate by check mark if the registrant has elected not rn use the ex tended transition period for complying with any new 
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o 
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On July 2, 2019, Duke Energy Indiana, LLC {"DEi") filed a general rate case with the Indiana Utility Regulatory Commission (the "IURC") , 
whi{;h was adjusted on September 9, 2019, and December 4, 2019 . for an ultimate request of an overall approximate 15.6% increase in retail 
revenues , or approximately $396 million , with an overall rate of return of approximately 6.0% based on approval of a 10.4% return on equity 
and a 53.0% equity component of the capital structure. The request was premised upon a DEi forecasted rate base of $10.2 billion as of 
December 31, 2020. 

On June 29 , 2020, the IURC issued an order (the "Order") approving , among other things, a revenue increase of approximately $146 million 
for rhe total increase, before utility receipt taxes, predicated in part on a 9.70% return on equity and a 53.0% equity component of the capital 
stru.cture. Step 1 rates are estimated to be approximately 75% of the total and become effective late July 202.0 , and Step 2 rates are 
estimated to be the remaining 25% of the total rate increase to be effective in the fi rst quarter of 2021 , trued up with carrying costs to January 
2021. DEi will make a compliance filing with the IURC in July 2020 for their review and approval before Step 1 rates are implemented. 

An overview providing additional detail on the filing is attached to this Form 8-K as Exhibit 99.1. 

ltern 9.01. Financial Statements and Exhibits. 

(d) Exhibits. 

99.l Summa[Y. of Order Issued bY. the Indiana Uti lity....B§gulato(Y. Commission 
104 Cover Page Interactive Data File (the cover page XBRL tag s are embedded in the lnline XBRL document) . 
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Pursuant to the requirements of t e Securities Exchange Act of 1934, the reg istrant has duly caused this report to be signed on its 

behalf by the undersigned hereunto duly authorized. 

Date: July 1, 2020 

Date: July l , 2020 

DUKE ENERGY CORPORATION 

By: /s/ David S. Maltz 

David S. Maltz 

Ass istant Secretary 

DUKE ENERGY INDIANA, LLC 

By: / sf David S. Maltz 

David S. Mahz 

Assistant Secreta ry 
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Duke Energy Indiana 
Summary of Order Issued by the Indiana Utility Regulatory Commission 

(IURC Cause No. 45253) 

EXHIBIT 99 .1 

On July 2, 2019, Duke Energy Indiana (DEi) filed a general rate case with the Indiana Utility Regulatory Commission 
(IURC). On September 9, and December 4, 2019, DEi adjusted the request to $396 million fo r an overall approximate 
15.6% increase in retail revenues: 
0 The rate case fi ling requests an overall rate of return of 6.0% based on approval of a 10.4% return on equity (ROE) 

and a 53.0% equity component of the capital structure 
The request is based on a DEi forecasteGi rate base of $10.2 billion as of December 31, 2020 
If approved, annualized rates would increase $345 mill ion in 2020 Step 1) and another $50 million in 2021 (Step 2) 

On June 29, 2020, the IURC issued an order approving a revenue increase of approximately $146 million for the total 
increase, before utility receipt taxes. Step 1 rates are estimated to be approximately 75% of the total and become effective 
late July 2020, and Step 2 rates are estimated to be the remaining 25% of the total rate increase to be effective Ql 2021, 
trued up with carrying costs to January 2021 
DEi wi ll make a compliance filing with the IURC in July 2020 for their review and approval before Step 1 rates are 
implemented 

Major Comgonents of the Order 

ROE, Capital Structure and Rate Base 
Implements an overall cost of capital of 5.71% based on a 9.7% return on equity and a 53.00fol equity component of the 
capital structure 
Approved DEi rate base of $9.9 billion as of December 31, 2019, and $10.2 bi llion as of December 31, 2020 

Edwardsport 
The Edwardsport IGCC station will be moved to base rates and the rider currently recovering the costs will be terminated 

Depreciation 
Approves the useful lives of the depreciation study, inclurii ing accelerated retirement dates for certain coal-fired generating 
units. Also approves the use of a regulatory asset for end-of-life inventory at retired generating plants in lieu of inclusion 
as a cost of decommission and dismantlement 
Changes the methodology to average life group (ALG) from the equal life group (ELG) 

Coal Ash Related Compliance Costs 
Approves recovery of and on $212 million in coal ash costs incurred through 2018 over an 18-year period 
Deferral and cost recovery of expenditures post-2018 are being considered in a pending sub docket proceeding 

' Indiana's capital structure includes Accumula ted Deferred Income Taxes (ADIT) . When ADIT is excluded, resulting cap structure 
approximates 53% equity. 
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Includes recovery of and on the remaining 20% of costs under Duke Energy Indiana's T&D Infrastructure Modernization 
Plan (TOSIC) plan ; 80% is recovered through the TOSIC rider 
Approves recovery of various renewables investments through inclusion in rate base 
Establishes reserve accounting for major storms expenditures and vegetation management 
Approves request to defer O&M , depreciation and carrying costs on the Customer Connect customer service platform 
during appropriate phases of the project 
DEi's request for a five-year de-coupl ing program for residential and commercial customers and optional dynamic pricing 
rates was not approved 

Reconciliation of Re~uest to Order 

The Indiana Utility Regulatory Commission reduced DEi 's request by slightly more than $200 million , when accounting for 
the utility receipts tax 

Approximately 50% is due to the change in depreciation methodology and use of regulatory asset for the end-of-life 
inventory at retired generating plants 
Approximately 20% is due to the approved 9.7% ROE versus requested 10.4% 
Approximately 20% is related to miscellaneous earnings neutral adjustments 

DEi's compliance filing to the IURC for their review and approval before Step 1 rates are implemented will include the final 
reconciliation and Step 1 and 2 increase amounts 



KyPSC Case No. 202 1-00 190 
FR 16(7)(p) Attachment- 8K 07/05/2020 

Page I of3 

Commission file 
number 

1-32853 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event rep ned) : July 5, 2020 

Registrant, State of l11corporation or Organization, 
Address of Principal Executive Offices, and Telephone Number 

~ DUKE 
ENERGY. 

DUKE ENERGY CORPORATION 
(a Delaware corporation) 
550 S uth Tryon Stre t 

Cha rlotte, North Carolina 28202-1803 
704-382-3853 

IRS Employer 
Identification No. 

20-2777218 

Check the appropriate box below if the Form 8-K fil ing is intended to simultaneously sati sfy the fi li ng obligation of the registrant under any of the 
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The informat ion contained in Item 8.01 below relati ng to material charges is incorporated i to thi s Item 2.06 by reference. 

Item 8.01. Other Events. 

On July 5, 2020, Duke Energy ACP, LLC ("Du ~e ACP") and Piedmont ACP Company, LLC ("Piedmont ACP"), each a wholly-owned subsidiary of Duke 
Energy Corporation ("Duke Energy" or the "Company"), determined that they would no longer invest in the constructioR of the Atlantic Coast Pipeline (the 
"ProJect"). Duke ACP owns 40% of Atlantic Coast Pipeline, LLC ("ACP"), the entity that owns the Project. Piedmont ACP owns 7% of ACP. Dominion 
Atl antic Coast Pipeline, LLC (" Dominion ACP"), a wholly-owned subsidiary of Dominion Energy, Inc. ("Dominion"), owns 53% of ACP, and affi liates of 
Dominion ACP have been contracted by ACP to construct the Project and to operate the Project upon completion. Permitting delays and legal challenges 
(including certain recent court dec isions impacting construction permits) have materially affected the timing and cost of the Project. Fu11her, on July 5, 
2020, Dominion, the parent of the lead developer, constructor and opera tor of the Project, an nounced a sale of substantially all of its gas transm iss ion and 
stora.~e segment assets; operations core to the Project. This development further supported the decisions of Duke ACP and Piedmont ACP to cease future 
investment. 

As a result, on Ju ly 5, 2020, Duke Energy determined it will take charges to earnings of approximately $2.0 billion to $2.5 billion before income tax. Duke 
Energy expects approx imately $2.0 bi llion to $2.2 billion of tl1e pre-tax charges to be recorded in the second quarter 2020 and expects the remainder to be 
recorded later in 2020 when ce rtai n ex it costs related to the Project are incurred by AC P. These charges wi ll be treated as special items and excluded from 
Duke Energy's adjusted earni ngs per share ("EPS ") resul ts. 

As previously communicated, Duke Energy has no incremental equ ity issuance needs as a result of the discontinuation 06 the Project, as management 
beli eves the $2.5 bill ion equity fo rward, wh ich was priced in November 20 19 and is expected to be settled in the fourth quarter of 2020, provides sufficient 
balance sheet support. 

On February 13, 2020, Duke Energy an nounced a 2020 EPS target of $5.25 and guidance range of $5.05 to $5.45, which included projected contributions 
from the Project of approx imately $0.20 of EPS in 2020. Through June 30, 2020, approximately $0.07 of EPS related to its share of the Project allowance 
for fu nds used during construction ("AFUDC") has been recorded by Duke Energy, but no add itional AFUDC will be recorded during the remainder of 
2020 re lated to the Project. Ea rnings contributioos fro m the Project recognized by Duke Energy were projected to grow to $0.30 to $0.35 EPS in 2021. 

Based on the cessation of AFUDC on the Project and the resul ts disclosed during our May 12, 2020 ea rnings review and business update, the Company's 
results for 2020 are trending to the low end of the EPS guidance range of $5.05 to $5.45 for 2020. Historically, the third quarter of the ca lendar yea r is the 
most impactful to Duke Energy's earn ings. Further, the Company continues to moni tor the economic impact result ing from COVID-19 and to pursue cost 
mitigation measures in add ition to those disclosed on May 12. 

Duke Energy will host an analyst ca ll in early August 2020 to discuss second quarter 2020 financial resul ts and other business and financial updates. 

Non-Generally Accepted Accounting Principles (GAAP) financial measures 

Management evaluates financia l performance in pan based on non-GAA P financial measures, including adjusted earnings and adj usted EPS. Adjusted 
earnings and adjusted EPS represent income from continuing operations available to Duke Energy common stockholders in dollar and per share amounts, 
adjusted for the dollar and per share impact of special items. As discussed below, special items include certain charges and cred its, which management 
believes are not indicative of Duke Energy's ongoing pe rforma nce. 

Management uses these non-GAAP financial measures fo r planning and forecast ing, and for reporting financial results to the Board of Directors, 
employees, stockholders, analysts and investors. The most directly comparable GAAP measures for adjusted earni ngs and' adjusted EPS are Net Income 
Avai lab le to Duke Energy common stockholders (GAAP reported! earnings) and Basic EPS Ava il ab le to Duke Energy Corporation common stockholders 
(GAA P reported EPS), respectively. Management believes the aforementioned earnings charges related to the discontinuation of the Project represent 
special items as they do not refl ect ongoing costs. 

Due to the forward-looking nature of any forecasted adjusted earn ings guidance, information to reconcile this non-GAAP financial measure to the most 
directly comparable GAAP financial measure is not available at this time, as management is unab le to project all special items fo r future periods (such as 
legal sett lements, the impact of regulatory orders or asset impaiTments) . 

Duke Energy 's adj usted ea rnings and adjusted EPS may not be comparab le to similarly titled measures of another company because other companies may 
not calculate the measures in the same manner. 
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On July 31, 2020, Duke Energy Carolinas, LLC ("DEC") and Duke Energy Progress, LLC ("DEP") each fil ed a Second Agreement and Stipulation of 
Partial Settlement (the "Stipulati ons") with the Public Staff - North Carolina Util ities Commiss ion (the "Public Staff') in connection with their general rate 
cases fil ed with the North Carolina Utiliti es Commission (the "NCUC") on September 30, 2 19, and October 30, 2019, respec tively. This partial 
settlement is in addit ion to the partial settlements between the Public Staff and DEC on March 25, 2020, and the Public Staff and DEP on May 29, 2020, 
with r('spect to the recovery of costs related to Hurricanes Florence, Michael, Dorian and Winter Storm Diego. 

Pursuant to the Stipulations, DEC, DEP and the Public Staff agreed to a return on equity of 9.6% and a capital structure of 52% equity and 48% debt 
component; total de ferral treatment for approx imately $1.3 billion of grid improvement projects; the inclusion th rough May 31, 2020, of plant in se rvice 
and other updates totaling approxi mately $70 mill ion of annual revenue requirement combined fo r DEC and DEP, subject to Public Staff audit by 
September 8, 2020, for DEC and by September 15, 2020, fo r DEP; and a flow bac k peri od of five yea rs for un protected federal Excess Deferred Income 
Taxes. among other things. The Stipulations do not include an agreement on the recovery of coal as h basin expenditures or the amount of annual 
depreciation expense. Overviews providing additional detail on the terms of the Stipulation for each of the DEC and DEP settlements are attached to thi s 
Fo rm 8-K as Exhibits 99.1 and 99.2. 

The hearings on the general rate cases have been postponed and are scheduled to begin on August 24, 2020. The delay in the hearings is des igned to 
prov irue suffi cient time for the Public Staff to rev iew the May 31, 2020, revenue requi re ment updates, and to allow the NCUC and other intervenors time to 
rev iew the Stipulations. 

DEC originally requested that permanent rates go into effect on August 1, 2020. With the delay in the hea ring, DEC has requested that interim rates instead 
be effecti ve on or after August 10, 2020. DEC will now update the interim rate request to refl ect the terms of its Stipulation. DEC anti cipates requesting 
updated interim rates to be effecti ve on or after August 24, 2020. 

DEP originally requested new rates go into effect September 1, 2020. With the delay in the hea ring, DEP currentl y plans 10 make the fi lings necessary to 
implement interim rates, effective September I, 2020, by August 7, 2020. The interim rate request will refl ect the terms of its Stipu•lation. 

The Stipulations are subj ect to the review and approval of the NC UC. 

Forward Looking Statements 

This document includes forward-looking statements wi thin the meani ng of Section 27 A of the Securi ties Act of 1933 and ·Section 21E of the Securities 
Exchange Act of 1934. Forward-looking statemen ts are based on management 's be li efs and assumptions and can often be identifi ed by terms and phrases 
that inc lude "anticipate," "believe," "intend," "estimate," "expect," '"conti nue," "should ," '"coul d," "may," "plan," "project," "predict," "will ," "potential," 
"fo recast," "target," "guidance," "outlook" or other similar terminology. Various factors may cause actu al resu lts to be material ly different than the 
suggested outcomes within fo rwa rd-looking statements; acco rdingly, there is no assurance that such results will be rea lized. These factors include, but are 
nOL I imited to: 

The impact of the COV ID-19 pandern.ic; 

State, federal and fo reign legislative and regulatory ini tiati ves, including costs of compliance with ex isting and fu ture enviro nmental 
requi rements, including those related to climate change, as well as rulings that affect cost and investment recovery or have an impact on rate 
structures or market prices: 

The extent and Liming of costs and li abilities to comply with federal and state laws, regulations and legal requirements related to coal ash 
remediation, including amounts fo r required closure of certain ash impoundments, are unce rtain and diffi cul t LO estimate; 
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The ability to recover eligible cosis, including amounts assoc iated with coal ash impoundment retirement obligations and costs related to 
signifi cant weather events, and to earn an adequate return on investment through rate case proceedings and the regulatory process; 

The costs of decommissioning nuclear fac ilities could prove to be more extensive than amounts estimated and all costs may not be full y 
recoverab le th rough the regulatory process; 

Costs and effects of legal and administrati ve proceedings, setthiments, investi gations and claims; 

Industrial, commercial and reside1 tial growth or decl ine in serv ice territories or customer bases resulting from sustained downturns of the 
economy and the economic hea lth of our service territori es or vari ations in customer usage patterns, including energy effi ciency efforts and 
use of alternative energy sources, sucb as self-generation and di stributed generation technologies; 

Federal and state regulations, laws and other effo rts des igned to promote and expand the use of energy effi ciency measures and di stributed 
generation technologies, such as private solar and !battery storage, in Duke Energy service terri tories could result in customers leaving the 
electric distribution system, excess generation resources as we ll as stranded costs; 

Advancements in tec hnology; 

Additional competition in electric and natural gas markets and conti nued industry consolidation; 

The influence of weather and other natural phenomena on operations, including the economic, operational and other effects of severe storms, 
hurricanes, droughts, earthquakes and tornadoes, including extreme weather assoc iated with climate change; 

The ability to successfull y operate electric generating fac ili ties and deli ver electri city to customers including direct or indirect effects to the 
company resulting from an incident that affects the U.S. electric gri d or generating resources; 

The abi li ty to obtain the necessary perm its and approvals and to complete Recessary or des irable pipeline expansion or infrastructure projects 
in our natural gas business; 

Operational interruptions to our na1:ural gas distribution and transmiss ion activ iti es; 

The avai lab il ity of adequate interstate pi pe line transportation c,ipac ity and natural gas supply; 

The impact on facilities and business from a terrorist attack, cy bersecurity threats, data security breaches, oi•erational acc idents, in fo rmation 
technology failures or other catastrophic events, such as fires, ex plos ions, pandemic health events or other "milar occurrences; 

The inherent risks assoc iated with the operati on of nuclear fac ili ties, including environmental, health , sa fety. regulatory and financial risks, 
including the financial stability of third-party servi ce prov iders: 

The timing and extent of changes in commodity prices and interest rates and the ab ility to recover such costs through the regulatory process, 
where appro priate, and their impact on li quidity positions and the value of underly ing assets; 

The results of financing efforts, including the abili ty to obtain financing on favorable terms, which can be affected by va rious facto rs, 
including credit ratings, interest rate fluctuati ons, compliance with debt covenants and conditions and general market and economic 
conditions; 

Credit ratings of the Duke Energy Registrants may be different from what is expected; 

Decl ines in the market prices of equity and fi xed-income securi ies and resultant cash funding requirements for defined benefit pension plans, 
other post-retirement benefit plans and nuclear decommiss ioning trust funds; 
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Construction and development risks associated with the completion of the Duke Energy Registrants' capital investment projects, including 
risks related to financing, obtaining and complying with terms of permits, meeting construction budgets and schedules and sat isfying 
operati ng and environmental performance standards, as well as the ability to recover costs from customers in a timely manner, or at al l; 

Changes in rules for regional transmission organizations, including changes in rate designs and new and evolving capaci ty markets, and risks 
related to obligations created by the defau lt of other participants; 

The ability to control operation and maintenance costs; 

The level of creditworthiness of counterparties to transactions; 

The ab ility to obtain adequate insurance at acceptable costs; 

Employee workforce factors, including the potential inability lO attract and retain key personnel; 

The ability of subsidiari es to pay dividends or distributions to Duke Energy Corporation holding company (the Pare nt) ; 

The performance of projects undertaken by our nonregulated businesses and the success of efforts to invest in and develop new opportuniti es; 

The effect of accounting pronouncements issued periodically by accounting standard-setting bodies; 

The impact of U.S. tax legislation to our financial •condition, results of operations or cash flows and our credit rati ngs; 

The impacts from potential impairments of goodwi ll or equity method investment carrying values; and 

The ab ility to implement our business strategy, i eluding enhancing ex isting technology systems. 

Additional ri sks and uncertainties are identified and discussed in the Duke Energy Registrants' reports filed with the SEC and available at the SEC's 
website al sec.gov. In light of these risks, uncertainties and assumptions, the events described in the forward-look ing statements might not occur or might 
occur to a different extent or at a different time than described. Forward-looking statements speak onl y as of the date they are made and the Duke Energy 
Registrants ex pressly di scla im an obli gation to publicly update or revise any fo rwa rd-looking statements, whether as a result of new in fo rmation, future 
events or otherwise. 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhibics. 

Du ke Energy Carolinas Summary of Partial Settlement in North Carolina Rate Case 

Duke EnergyJ:IQgress Summary of Pa rtial Settlemem in North Carolina Rate Case 

104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the lnl ine XBRL document). 
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Officer 
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By: /si David S. Maltz 
Name: David S. Maltz 
Title: Vi ce Pres ident, Legal, Assistant Secretary and Chief Governance 

Officer 
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Exhibit 99.1 

Updates Regarding the North Carolina Rate Case (Docket E-7 Sub 1214) 

Bac:kground: 

On September 30, 2019, Duke Energy Carolinas (DEC) fri ed a rate case woth the North Carolina Utilities Commission (N CUC) to request an 
approximate overall 6.0% increase in annuali zed retail revenues, or approximately $29 1 mill ion: 

o The rate case filin g requests an overal l rate of return of 7.58'3/;, based on approval of a 10.3% return on equity and a 53% equ ity component of 
the capital structure 

o The fi ling is based on a North Carolina retail rate base of $15 5 billion as of June 30, 2019 and adjusted fo r known and measurab le changes 
th rough January 2020 

o The filing requests recovery of $193 million of deferred storm costs over 8 years, incluiling coSLS incurred to rebu ild the electric system and 
restore power after major storms in 2018, including Hurricanes Florence and Michael and Winter Storm Diego 

On March 25, 2020, Duke Energy Carolinas (DEC) and the Public Staff - North Carolina Utiliti es Commission (Public Staff) fil ed an Agreement and 
Stipulat ion of Partial Settlement (March 2020 Stipulation) resolving certain issues in the base rate proceeding, the most sign ifi cant of whi ch would 
result in the removal of storm costs from the rate case and an agreement to fi le a petition seeking to securitize the cc,sts within 120 days of an NCUC 
order in the rate case regarding the reasonab leness and prudency of the storm costs 
On July 27, 2020, DEC and the Public Staff made a filin g with the NCUC that, among other notifications, indicated that an agreement in principle had 
been reached on add itional issues related to the base rate proceeding. On July 31, 2020, DEC and the Public Staff filed doc uments in support of the 
agreement in principle (Second Partial Stipulation) 

Major components of the Second Partial Stipulation: 

Return on equity of 9.6% based upon a capital structure of 52% equity and 48% debt 
Publi c Staff support of deferral treatment for DEC on approx imately $0.8 billion of Grid Improvement Plan (GIP) projects ind ucting a return; DEC to 
withdraw request fo r deferral treatment on the remaining $0.5 billion of GIP projec s b I retains the right 10 deploy those projects in a prudent and 
reasonable fashi on 
Agreement on the inclusion of plant in service and other revenue requ irement updates through May 31, 2020, subject to Public Staff rev iew. Annual 
revenue requirement associated with the May 31 update is esti mated at $45 million 
Unprotected Federal Excess Deferred Income Taxes (EDID - unprotected federal EDIT flow back period of 5 years; reserves the abi lity to refl ect a 
future increase or decrease in the federal tax ra te during the 5-year period 
DEC will make a $5 million shareholder contribution to low income programs over 2 years ($2.5 million per year) 
Agreement on certain cost allocation and rate design items 
lmerim rates will be fil ed cons istent with the terms of the Second Partial Stipu lation agreement. The inclusion of baSF rate increases in the interim rates 
all ows the company to record the earnings benefits of the settlement agreement in 2020 as if the rates were permanent, while the incorporation of EDIT 
fl owback in the interim rates keeps most customers rates unchanged during the period lead ing up to an NCUC order in the case. 

Key issues on which the parties have not reached a compromise include: 

Matters related to the recovery of and on coal ash basin expend itures 
The amoum of annual deprec iation expense, including accelerated depm:iation on ce rtain coal-fired generation plants 

Addi tional Information: 

The Second Partial Stipulation is subject to the review and approva l of the NCUC 
An evidenti ary hearing to rev iew the Stipulation and remaining issues in the case has been rescheduled for August 24, 2020, allowing additional time 
for Public Staff and other intervenor rev iew of May 2020 updates 
DEC had original ly requested new rates go into effect August 1, 2020. 
DEC will update the interim rate request to re fl ect the rates in this parti settlement. DEC anticipates requesting updil ted interim rates to be effective 
on or after August 24, 2020. 
DEC has worked co llaboratively with multiple groups to fi nd common ground and reach partial sett lement agreements in the rate case, including the 
Public Staff, CIGFUR, Commercial Group, Harris Teeter, Vote Solar, the North Carolina Sustainable Energy Assoc iaLion (NCSEA), NC Justice Center, 
NC Housing Coali tion, Natural Resources Defense Council (N RDC) and the Southern All iance fo r Clean Energy (S ACE). 



KyPSC Case No. 202 1-00 190 
FR 16(7)(1J) Attac hment- SK 07/31/2020 

Page 7 of7 

Exhibit 99.2 

Duke Energy Progress 
Updates Regarding the North Carolina Rate Case (Docket E-2 Sub 1219) 

Background: 

On October 30, 2019, Duke Energy Progress (DEP) fil ed a rate case with the North Carolina Utilities Commission (NCUC) to request an approxi mate 
overall 12.3% increase in annualized retail revenues , or approximately $464 million: 

o The rate case filing requests an overall rate of return of 7.41 % based on approval of a 10.3% return on equity and a 53% equity component of 
the capital structure 

o The filing is based on a North Carol ina retail rate base of $10.8 billion as of June 30, 2019 and adjusted for known and measurable changes 
through February 2020 

o The fili ng requests recovery of $656 mill ion of deferred sto rm costs over 15 years, including costs incurred to rebuild the electric system and 
restore power after major storms in 2018, including Hurricanes Florence and Michael and Winter Storm Diego and Hurricane Dorian in 2019 

On May 29, 2020, Duke Energy Progress (DEP) and the Public Staff - North Carolina Utilities Commission (Public Staff) fil ed an Agreement and 
Stipulation of Partial Settlement (May 2020 Stipulation) resolving certain issues in th e base rate proceeding, the most significant of which would result 
in the removal of storm costs from the rate case and an agreement to fil e a petition seeking to securitize the costs within 120 days of an NCUC order in 
the rate case regarding the reasonableness and prudency of the storm costs 
On July 27, 2020, DEP and the Public Staff made a filing with the NCUC that, among other notifications, indicated that an agreement in principl e had 
been reach on additio nal issues related to the ase rate proceeding. On .July 31, 2020, DEP and the Public Staff filed documents in suppo rt of the 
agreement in principle (Second Partial Stipulation) 

Major components of the Second Partial Stipulation: 

Return on equity of 9.6% based upon a capital srructure of 52% equity and 48% debt 
Publi c Staff support of deferral treatment for DEP of approximately $0.5 billion of Grid Improvement Plan (G IP) projects including a return; DEP to 
withdraw request for deferral treatment on the remaining $0.5 billion of GIP proj ects, but retains the right to deploy those projects in a prudent and 
reasonabl e fashion 
Agreement on the inclusion of plam in service and other revenue requirement updates through May 31, 2020, subject to Public Staff review. Annual 
revenue requirement associated with the May 31 update is estimated at $25 million 
Unpro tected Federal Excess Defe.rred Inco me Taxes (EDIT) - unprotected federal EDIT flo w back period of 5 years; reserves the ability to refl ect a 
future -increase or decrease in the federal tax rate during the 5-year period 
DEP will make a $5 million shareholder contribution to low incom e programs over 2 years ($2.5 million per year) 
Agreement on certain cost allocation and rate des ign items 
Interim rates will be filed consistent with the terms of the Second Partial Stipulation agreement. The incl usion of base rate increases in the interim ratei 
allows the company to record the earnings benefits of the se ttlement agreement in 2020 as if the rates were permanent, while the incorpora tion of EDl1 
flowback in the interim rates keeps most customers rates unchanged during the period leading up to an NCUC order in the case. 

Key issues on which the parties have not reached a comprom ise include: 

Matters related to the recovery of and on coal ash basin expendi tures 
The amount of annual depreciation expense, including accelerated depreciation on certain coal-fired generation plants 

Additional Information: 

The Stipulation is subject to the review and approval of the NCUC 
An evidentiary hearing to review the Stipulation and remaining issues in the case has been rescheduled for August 24, 2020, all owing additional time 
for Public Staff and other intervenor review of May 2020 updates 
DEP originally requested new rates go into effe ct September 1, 2020. With the delay in the hearing, the Co mpany currently pl ans to make the filings 
necessary to implement interim rates, effective September 1, 2020. The interim rate request will refl ect the rates in this partial se ttl ement 
DEP has worked collaboratively with mul ti pl e groups to find common ground and reach partial settlement agreements in the rate case, including the 
Public Staff, CIGFUR, Commercial Group, Harris Teeter, Vo te Solar, the North Caroli a Sustainable Energy Association (NCSEA), NC Justice Center, 
NC Housing Coal ition, Na tural Reso urces Defense Council (NRDC) and the Southern Alliance for Clean Energy (SACE). 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

North Carolina 
(State or Other Jurisdiction 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 

Pursuant to Section 13 or lS(d) of the 
Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported) : August 17, 2020 

DUKE ENERGY PROGRESS, LLC 
(Exact Name of Registrant as Specified in its Charter) 

of Incorporation or Organization) 

001-3382 
(Commission 
File Number) 

410 South Wilmington Street, Raleigh, NortJt Carolina 27601-1748 
(Address of Principal Executive Offices, including Zip Code) 

(704), 382-3853 
(Registrant's telephone number, including area code) 

56-0165465 
(IRS Employer 

I dentification No.) 

Check the appropriate box below if the Form 8-K fi ling is intended to simultaneously satisfy the fil ing obligation of the registrant under any of the 
fo ll ow ing provis ions: 

• Written communications pursuant to Rule 425 under the Securities Act (1 7 CFR 230.425) 

D Soliciti ng material pursuant to Rule 14a-1 2 under the Exchange Act (17 CFR 240.14a-12) 

D Pre-commencement communica ti ons pursuant to Rule I 4d-2(b) under the Exchange Act ( 17 CFR 240. l4d-2(b)) 

D Pre-commencement communicati ons pursuant to Rule 13e-4(c) under t e Exchange Act (I 7 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Ru le 405 of the Securities Act of 1933 (§230.405 of thi s 
chapter) or Rule 12b-2 of the Securiti es Exchange r\ ct of 1934 (§240.12b-2 of this chapter). 

• Emerging grow th company 

D If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transi ti m:1 period fo r comply ing with any 
new or rev ised financial accounting standards provided pursuant to Section l3(a) of the Exchange Ac t. 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class: Trading.Symbol(st 
None 

Name of each exchange on which registered: 
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On August 20, 2020, Duke Energy Progress, LLC (the "Company") corsummated the issuance and sale of the securities described below pursuant to 
an underwriting agreement, dated August 17, 2020 (the "Mortgage Bonds Underwri ti ng Agreement"), with Ci ti group Global Mark.-ts Inc., J.P. Morgan 
Securiti es LLC, MUFG Securi ti es Americas Inc. , PNC Capital Markets LLC, TD Securities (USA) LLC and Well s Fargo Securiti es, LLC, as 
representatives of the several underwriters named therein (the "Mortgage Bonds Underwriters"), pursuant to which the Company agreed 10 issue and se ll to 
the Mortgage Bonds Underwriters $600,000,000 aggregate principal amount of the Company 's First Mortgage Bonds, 2.50% Series due 2050 (the 
"Mortgage Bonds"). The Mortgage Bonds were so'id to the Mortgage Bonds Underwriters at a discount to their principa l amount. The Mortgage Bonds 
were issued under the Mortgage and Deed of Trust (dated as of May 1, 1940) with The Bank of New York Mellon (formerly Irving Trust Company) (the 
"Corporate Trustee") and Christie Leppert (successor to Frederick G. Herbst), as trustees (t gether with the Corporate Trustee, the "Mortgage Trustees"), as 
supplemented fro m time to time, including by the Ninetieth Supplementa l Indenture, dated as of August 1, 2020 (the "Ninetieth Supplemental Indenture"), 
among the Company and the Mortgage Trustees, relati ng to the Mortgage Bonds (co llectively, the "Mortgage"). 

The foregoi ng disclosure is qualified in its entirety by the prov isions of the Mortgage, the Ninetieth Supplemental Indenture, wgether with the form of 
global bond evidencing the Mortgage Bond included therei n, which is fil ed as Exhibit 4.1 hereto, and the Mortgage Bonds Underwriting Agreement, which 
is fi led as Exhibit 99.1 hereto. Such exhibi ts are incorporated herein by reference. Also, in connection with the issuance and sale of the Mortgage Bonds, 
the Company is fili ng a lega l op inion regarding the validity of the Mortgage Bonds as Exhibit 5. 1 to this Current Report on Form 8-K for the purpose of 
incorporating the opinion into the Company's Registration Statement on Form S-3 (No. 333-233896-02). 

On August 20, 2020, the Company also consummated the issuance and sa le of the securities desc ribed below pursuant 10 an underwriting agreement, 
dated August 17, 2020 (the "Notes Underwriting Agreement"), with Citigroup Global Markets Inc. , Academy Securities, Inc. , C. L. Ki ng & Assoc iates, 
Inc., Great Pac ific Securi ties, Loop Capita l Markets LLC, Mischler Financia l Group, In c. , Samuel A. Ramirez & Company, Inc. and Siebe rt Williams 
Shank & Co. , LLC, as representat ives of the several underwriters named therein (the "Notes Underwriters"), pursuant to ,vhich the Company agreed to 

issue and sel l to the Notes Underwriters $700,000,000 aggregate principal a aunt of the Company's Series A Floating Rate Notes due 2021 (the "Notes"). 
The Notes we re sold to the Notes Underwriters at par. The Notes were issued under the Indenture (For Debt Securities), dated as of October 28, 1999, as 
supplemented by the First Supplementa l Indentu re, dated as of August 1, 202.0 (the "First Supplemental Indenture"), between the Company and The Bank 
of New York Me ll on, as successor Trustee and Calcu lation Agent, relating to the Notes (collectively, the "Inde nture"). 

The foregoi ng disclosure is qualified in its entirety by the provisions of the Indenture, the Fi rst Supplemental Indenture, together with the form of 
global note evidencing the Note included therein, which is fil ed as Exhibit 4.2 hereto, and the Notes Underwriting Agreement, which is fi led as Exhi bit 
99.2 hereto. Such exhibits are inco rporated herein by reference. Also, in co,rnection with the issuance and sa le of the Notes, the Company is fil ing a legal 
opinion regarding the validity of the Nmes as Exhibi t 5.1 to this Current Report on Form 8-K for the purpose of incorporating the op inion into the 
Company's Registration Statement on Form S-3 (No. 333-233896-02). 
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Item 9.01. Financial Statements and Exhibits. 

(d) Exhibits 

Exhibit 4.1 

Exhibit 4.2 

Exhibit 5.1 

Exhibit 23. 1 

Exhibit 99.1 

Exhibit 99.2 

Exhi bit 104 

Ni netieth SuRplemental Indenture. dated as of Auglifil.1, 2020,J!.!!lQ!Jg the ComQanY., The Bank of New York Mellon (fom1erlY. Irving 
Trust Comlli!JJY.) and Christie Lepp_w (successor 10 Frederick G. Herbst) and form of global bond, 

.Ei.ill...S.YRplemental Indenture, dated as of Auglifil.1, 2020, between the ComRanY. and The Bank ot New York Mellon, as successor 
Trustee and Calculation Agent and form of global no:es included therein 

.wl!!illll.(included as pan of Exhibit 5.1) 

Underwriting11g~.~gust 17, 2020, among the ComP.il!JY. and Cicig[lli!g Global Markets lnc .,1.X....MQrgan Securities 
LL C, MUFG Securities Americas Inc.. PNC CaJl ital Markets LLC. TD Securiti es (!.J..S.'1) LLC and Wells Fargo Securities, LLC,.illi 
reJlresematives of the several underwri1ers named there in 

Underwriting_/1greement , dated August 17, 2020,.fil!lill]g the ComganY. and Citig[QUJl Global Markets Inc , Academy Securities. !ill;., , 
CL . King & Assoc iates,k . Great Par ific Securities, LooJl CaRital Markets LLC. Mischler Financial Grou[l,.llli;., Samuel A. 
Ramirez & ComRany, Inc. and Siebert Will iams Shan & Co., LLC,.ill ... Il:Jlresentatives of the severa l underwriters named therein 

Cover Page Interacti ve Data File - the cover page XB RL tags are embedded within the lnl ine XBRL document 
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Pursuant to the requirements of the Securiti es and Exchange Act of 1934, the reg istrant has duly caused thi s report lO be signed on its behalf by the 
undersigned hereunto duly authori zed. 

Date: August 20, 2020 

DUKE ENERGY PROGRESS, LLC 

By: Isl Robert T. Lucas 111 , Esq. 

4 

Na me: Robert T. Lucas Ill , Esq. 
Title: Assistant Secretary 
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Exhibit 4.1 

Counterpart_ of 75 Counterparts 

DUKE ENERGY PROGRESS, LLC 
(formerly Duke Energy Progress, Inc.) 

TO 

THE BANK OF NEW YORK MELLON 
(former ly The Bank of New York (formerly Irving Trust Company)) 

AND 

CHRISTIE LEPPERT 
(successor to Frederick G. Herbst, Richard H. West, J.A. Austin, E.J. McCabe, 

G. White, D.W. May, J.A. Vaughan, Joseph J. Arney, Wafaa Orfy, 
W.T. Cunningham, Douglas J . Macinnes, Ming Ryan and Tina D. Gonzalez) 

as Trustees under Duke Energy Progress, LLC's 
Mortgage and Deed af Trus4 dated as of May 1,1940 

Ninetieth Supplemental Indenture 

Providing among other thi ngs for 
First Mortgage Bonds, 2.50% Seri€s due 2050 (One Hundred-fifth Series) 

Dated as of August 1, 2020 

Prepared by and Return to: 

Hunton Andrews Kurth LLP 
c/o Brendan P. Harney 

20@ Park Avenue, 52nd Floor 
New York, New York 10166 
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NINETIETH SUPPLEMENTAL INDENTURE 

INDENTURE, dated as of August 1, 2020, by and between DUKE ENERGY PROGRESS, LLC (formerly Duke Energy Progress, Inc.), a limited 
liab ility company of the State of North Carolina, whose i,osl office address is 410 South Wilmington Street, Raleigh, North Carolina 27601- 1748 
(hereinafter sometimes referred to as the "Company"), and THE BANK OF NEW YORK MELLON (formerly The Bank of New York (formerly Irv ing 
Trust Company)), a corporati on of the State of New York, whose post office address is 101 Barclay Street, New York, New York 10286 (hereinafter 
sometimes referred Lo as the "Corporate Trustee"), and CH RISTI E LEPPERT (successor to Frederick G. Herbst, Ri chard H. West, J.A. Austin, E.J . 
McCabe, G. White, D.W. May, J.A. Vaughan, Joseph J. Arney, Wafaa Orfy, W.T. Cunni ngham, Douglas J. Macinnes, Ming Ryan and Tima D. Gonzalez) , 
whose post office address is 10161 Centurion Parkway, Jac ksonville, Florida 32256 (hereinafter sometimes refe rred to as the "Indiv idual Trustee"; the 
Corporate Trustee and the Individual Trustee being hereinafter together sometimes referred to as the "Trustees"), as Trustees under the Morrgage and Deed 
of Trust, dated as of May I, 1940 (hereina fter referred rn as the "Origi nal Mortgage" and , as supplemented fram time to time by the eighty-nine 
supplemental indentures mentioned below, by this Indenture, and by all other indentures, if any, supplemental to the Original Mortgage, hereinafter referred 
to as the "Mortgage"), which OrigiRal Morrgage was executed and deli vered by the Company to Irving Trust Company (now The Bank of New York 
Mellon) and Frederick G. Herbst to secure the payment of bonds issued or to be issued unde r and in accordance with the provisions of the Original 
Morrgage, refe rence to which Original Mortgage is herehiy made, this Indenture (hereinafter sometimes referred to as the "N inetieth Supplemental 
Indenture") being supplementa l thereto: 

WH EREAS, the Original Morrgage was recorded in various Counties in the States of North Carolina and South Carolina; and 

WH EREAS, the Original Mortgage was indexed and cross-indexed in the real and chattel mortgage records in various Counties in ,the States of 
North Carol ina and South Carolina; and 

WHEREAS, an instrument, dated as of June 25, 1945, was executed by the Company appo inting Richard H. West as Individual Trustee in 
succession to sa id Frederick G. Herbst (deceased) under the Origi nal Mortgage, as theretofore supplemented, and by Richard H. West accepting said 
appointment, which instrument was recorded in various Counties in the States of No rth Carolina and South Carolina; and 

WHEREAS , an instrument, dated as of December 12, 1957, was executed by the Company appointing J...\ . Austin as Individual Trustee in 
succession to said Richard H. West (res igned) under the Original Mortgage, as theretofore supplemented, and by J. A. Austin accepti ng said appo intment, 
which instrument was recorded in various Counties in the States of No rrh Giroli na and South Carolina; and 

WHEREAS, an instrument, dated as of April 15, 1966, was execmed by the Company appoi nt ing E.J. McCabe as Indiv idual Trustee in succession 
Lo sa id J.A. Austi n (resigned) under the Original Mortgage, as theretofore supplemented, and by E.J. McCabe accepting said appoi ntment, which 
instrument was recorded in various Counties in the States of North Carolina and South Carolina; and 

WH EREAS , by the Seventeenth Supplemental Indenture mentioned below, the Company, among other things, appo inted G. White as Individual 
Trustee in succession to said E.J. McCabe (resigned), and G. White accepted sa id appointment; and 
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WHEREAS, by the Nineteenth Supplemental Indenture mentioned below, the Company, among other things, appo inted D.W. May as Individual 
Trustee in succession to sa id G. White (resigned), and D.W. May accepted sa id appointment; and 

WHEREAS, by the Thiny-fifth Supplemental Indent re mentione.d below, the Company, among other things , appointed J.A. Vaughan as 
Individual Trustee in succession to said D.W. May (resigned), and J.A. Vaughan accepted sa id appointment; and 

WHEREAS, an instrument, dated as of June 27, 1988, was executed by the Company appointing Joseph J. Arney as Individual Trustee in 
succession to said J. A. Vaughan (resigned) under the Original Mortgage, as theretofore supplemented, and by Joseph J. Arney accepting sa id appointment, 
which instrument was recorded in various Counties in the States of North Carolina and South Carolina; and 

WHEREAS, by the Forty-fifth Supplemental Indenture mentioned below, the Company, among other things, appointed Wafaa Orfy as Individual 
Trustee in succession to said Joseph J. Arney (resigned), and Wa faa Orfy accepted said appointment; and 

WH EREAS , by the Forty-ninth Supplememal Indenture mentioned below, the Company, among other things, appointed W.T. Cunningham as 
Ind ividual Trustee in succession to said Wafaa Orfy (resigned), and W.T. Cunningham accepted said appointment; and 

WH EREAS, by the Sixty-sixth Supplementa l lndemure mentioned be low, the Company, among other things, appoin ted Douglas J. Macinnes as 
Individual Trustee in success ion to said W.T. Culilningham (resigned) , and Douglas J. Mac innes accepted sa id appointment; and 

WHEREAS , by the Seventy-sixth Supplemental Indenture mentioned below, the Company, among other things, appointed Ming Rya n as 
Indi vidual Trustee in succession to said Douglas J. Macinnes (resigned), and Ming Ry an accepted said appointment; and 

WH EREA S, by the Seventy-ninth Supplemental Indenture mentioned below, the Company, among other things, appointed Tina D. Gonzalez as 
Individual Trustee in success ion to said Ming Ry an (resigned), and Tina D. Gonzalez acce Led sa id appointment; and 

WH EREAS, by the Eighty-seventh Supplemental Indenture mentioned below, e Company, among other things, appointed Christie Leppert as 
Indi vidual Trustee in succession to said Tina D. Gonza lez (resigned), and Christie Leppert acce pted said appointment; and 

WH EREAS, such instruments were indexed and cross-indexed in the real and chattel mortgage records in various Counties in the States of North 
Carolina and South Caroli na; and 

WH EREAS, effective January 1, 2003, the Company began doing bus iness under the name Progress Energy Carolinas, Inc. , without changing the 
legal name of the Company; and certificates of doing business by the Compilny under such name were recorded in all counties in the States of North 
Carolina and South Caro lina in which this Ninetieth Supplemental Indenture is to be recorded and were fil ed and indexed and cross-indexed in the rea l 
property records in eac h of such counties; and 

WHEREAS, effective April 29, 20 13, the Company changed its name to Duke Energy Progress, Inc. and evidence of such name change was 
(i) recorded in all counties in the States of North Carolina and South Carolina in which this Ninetieth Supplemental Indenture is to be recorded and (ii) fil ed 
and indexed and cross-indexed in the real prope.ty records in each of such counti es; and 

2 
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WH EREAS, the Company converted its form of orga ni zation effecti ve August 1, 2015 from a North Carolina co rporation to a North Carolina 
limited liability company named "Duke Energy Progress, LLC,"' and evidence of such conversion was (i) recorded in all counties in the States of North 
Carolina and South Carolina in which this Ninetieth Supplemental Indenture is to be recorded and (ii) fil ed and indexed and cross-indexed in the real 
prnperty records in each of such counties; and 

WHEREAS, by the Original Mortgage , the Company covenanted that it would execute and deliver such supplemental indenture or indentures and 
such further instruments and do such further acts as might be necessary or proper to ca rry out more effectually the purposes of the Mortgage and to make 
subject to the lien of the Original Mortgage any property therea fter acqui red intended to be subject to the lien thereof; and 

WH EREAS , for said purposes, among others, the Company executed and deli vered to the Trustees the following supplemental indentures: 

First Supplemental Indenture 
Second Supplemental Indenture 
Third Supplemental Indenture 
Fourth Supplemental Indenture 
Fifth Supplemental Indenture 
Sixth Supplemental Indenture 
Seventh Supplemental Indenture 
Eighth Supplemental Indenture 
Ninth Supplemental Indenture 
Tenth Supplemental Indentu re 
Eleventh Supplemental Indenture 
Twelfth Supplemental Indenture 
Thirteenth Supplemental Indenture 
Fourteenth Supplemental Indenture 
Fifteenth Supplemental Indenture 
Sixteenth Supplemental Indenture 
Seventeenth Supplemental Indenture 
Eighteenth Supplemental Indenture 
Nineteenth Supplemental Indenture 
Twentieth Supplemental Indenture 
Twenty-first Supplemental Indenture 
Twenty-second Supplemental Indentu re 
Twenty-third Supplemental Indenture 
Twenty-fourth Supplemental Indenture 
Twenty-fifth Supplemental Indenture 
Twemy-sixth Supplemental Indenture 
Twenty-seventh Supplemental Indenture 
Twenty-eighth Supplemental Indenture 
Twenty-ninth Supplemental Indenture 
Thirtieth Supplemental Indenture 
Thi rty-first Supplemental Indenture 
Thirty-second Supplemental Indenture 
Thirty-third Supplemental Indenture 
Thirty-fourth Supplemental Indenture 
Thirty-fifth Supplemental Indenture 
Thirty-sixth Supplemental Indenture 
Thirty-seventh Supplemental Indenture 
Thirty-eighth Supplemental Indenture 
Thirty-ninth Supplemental Indenture 

Designation 

3 

Dated as of 
January 1, 1949 
December l , 1949 
February 1, 1951 
October 1, 1952 
March 1, 1958 
April 1, 1960 
November 1, 1961 
Ju ly 1, 1964 
April 1, 1%6 
October 1. 1967 
October I. 1968 
January l, 1970 
August 1, 1970 
January l , 197 l 
October l , 197 1 
May 1, 1972 
May 1, 1973 
November 1, 1973 
May 1, 1974 
December 1, 1974 
Apri l 15, 1975 
October I , 1977 
June 1, 1978 
May 15, 1979 
November 1, 1979 
November l, 1979 
April 1, 1980 
October l, 1980 
October 1, 1980 
December 1, 1982 
March 15, 1983 
March 15. 1983 
December 1, 1983 
December 15, 1983 
April 1, 1984 
June 1, 1984 
June 1, 1984 
June 1, 1984 
April 1, 1985 



Fortieth Supplememal Indenture 
Forry-fi rst Supplemental Indenture 
Forty-second Supplemental Indenture 
Fony-third Supplemental Indentu re 
Forty-fourth Suppleme ntal Indentu re 
Forty-fi fth Su pplemental Indenture 
Forty-sixth Supplemental Indenture 
Forty-seventh Supplemental Indenture 
Forty-eighth Supplemental Indentu re 
Forty-ni nth Supplemental Indenture 
Fiftieth Supplemental Indenture 
Fifty-fi rst Supplemental Indenture 
Fif1y-second Supplemental Indentu re 
Fifty-thi rd Supplemental Indenture 
Fifty -fourth Supplemental Indenture 
Fi fty- fi fth Supplemental Indenture 
Fi fty-sixth Supplemental Indenture 
Fifty-seventh Supplemental Indenture 
Fifty-eighth Supplemental Indentu re 
Fifty-ninth Supplemental Indenture 
Sixti eth Supplemental Indenture 
Sixty-first Supplemental Indenture 
Sixty-second Supplementa l Indenture 
Sixty-third Supplemental Indenture 
Sixty-fourth Supplemental Indenture 
Sixty-fi fth Supplemental Indentu re 
Sixty-sixth Supplemental Indenture 
Sixty-seventh Supplemental Indenture 
Sixty-eighth Supplemental Indenture 
Sixty-ninth Supplemental Indenture 
Seventieth Supplemental Indenture 
Seventy- first Supplemental Indentu re 
Seventy-second Supplemental Indenture 
Seventy-thi rd Supplemental Indenture 
Seventy-fo urth Supplemental Inde nture 
Seventy-fifth Supplemental Indenture 
Seventy-sixth Supplemental Indenture 
Seventy-seventh Supplemental Indenture 
Seventy-eighth Supplemental Indenture 
Seventy-ninth Supplemental Indenture 
Eightieth Supplemental Indenture 
Eighty-fi rst Supplemental Indenture 
Eighty-second Supplemental Indenture 
Eighty-th ird Supplemental Indenture 
Eighty-fo urth Supplemental Indentu re 
Eighty- fi ft h Supplemental Indentu re 
Eighty-sixth Supplemental Indenture 
Eighty-seventh Supplemental Inde nture 
Eighty-e ighth Supplemental Indenture 
Eighty-ninth Supplemental Indenture 

Designation 
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October 1, 1985 
March l , 1986 

Dated as of 

July 1, 1986 
January I, 1987 
December 1, 1987 
September 1, l988 
April 1, 1989 
August I, 1989 
November 15, 1990 
November 15, l990 
February 15, 1991 
April 1, 199 1 
September 15, l 991 
January 1, 1992 
April 15, 1992 
July 1, 1992 
October I, 1992 
February l , 1993 
March 1, 1993 
July 1, 1993 
July 1, 1993 
August 15, 1993 
January ,5, 1994 
May l , 1994 
August 15, 1997 
April l , 1998 
March I, 1999 
March 1, 2000 
April 1, 2000 
June I, 2000 
July l , 2000 
February I, 2002 
September 1, 2003 
March I, 2005 
November 1, 2005 
March 1, 2008 
January l , 2009 
June 18, 2009 
September 1, 2011 
May l , 201 2 
March 1, 201 3 
June 1, 2013 
March 1, 20 14 
November l, 2014 
August l , 2015 
August I , 2015 
September I, 2016 
September l , 2017 
August I, 2018 
March l , 2019 

which supplemental indentures (other than sa id Sixty-fifth Supplemental Inde nture and sa id Sixty-seventh Supplemental Indenture) were recorded in 
va rious Counties in the States of North Caroli na and South Caro lina, and were indexed and cross-indexed in the real and chattel mortgage or security 
interest records in various Counties in the States of North Carolina and South Carolina; and 

4 
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WHEREA S, no recordi ng or filing or said Sixty-fifth Supplemental Indenture in any manner or place is requ ired by law in order to fully preserve 
and protect the security of the bondholders and aU rights of the Trustees or is necessary LO make effective the lien intended LO be created by the Original 
Mortgage or said Sixty-fifth Supplemental Indenture; and said Sixty-seventh Supplemental Indenture was recorded only in Rowan County, No rth Caroli na 
LO make subject to the lien of the Mortgage certain property of the Company located in said County in tended to be subj ect to the lien of the Original 
Mortgage, all in accordance with Section 42 of the Mortgage; and 

WH EREAS, the Original Mortgage and said First ,hrough Nineti eth Supplemental Indentures (other than said Sixty-fifth and said Sixty-seventh 
Supplemental Indentures) were or are LO be recorded in all Counties in the States of North Carolina and South Caroli na in which this Ninetieth 
Sup1,lemental Indentu re is LO be recorded; and 

WH EREAS, in addition to the property described in the Original .\llortgage, as heretofore supp lemented, the Company has acqui red certain other 
property, rights and interests in property; and 

WHEREAS, the Company has heretofo re issued, im accordance with the provisions of the Original Mortgage, as from time to ti me then 
supl)iemented, the fo llowing seri es of First Mon:gage Bonds: 

Series 
3-3/4% Series due 1965 
3-1/8% Series due 1979 
3-1/4% Series due 1979 
2-7/8"/o Series due 1981 
3-1/2% Series due 1982 
4-1/8% Series due 1988 
4-7/8% Series due 1990 
4-1/2% Series due 1991 
4- l/2% Series due 1994 
5-1/8% Series due 1996 
6-3/8% Series due 1997 
6-7/8% Series due 1998 
8-3/4% Series due 2000 
8-3/4% Series due August 1, 2000 
7-3/8% Series due 2001 
7-3/4% Seri es due October 1, 200 1 
7-3/4% Series due 2002 
7-3/4% Series due 2003 
8-1 /8% Series due November 1, 2003 
9-3/4% Series due 2004 
11-1/11% Series due 1994 
11% Series due April 15, 1984 
8-1/2% Series due October 1, 2007 
9-1/4% Series due June 1, 2008 
10- l/2% Series due May 15, 2009 
12-1/4% Series due November 1, 2009 
Pollution Control Series A 
14-1/8% Seri es due April 1, 1987 
Poll ution Control Series B 

$ 

s 

Principal 
Amount 
Issued 
46,000,000 
20,100,000 
43,930,000 
15,000,000 
20,000,000 
20,000,000 
25,000,000 
25,000,000 
30,000,000 
30,000,000 
40,000,000 
40,000,000 
40,000,000 
50,000,000 
65,000,000 
70,000,000 

100,000,000 
100,000,000 
100,000,000 
125,000,000 
50,000,000 

100,000,000 
100,000,000 
100,000,000 
125,000,000 
100,000,000 
63,000,000 

125,000,000 
50,000,000 

Principal 
Amount 

Outstanding 
None 
None 
None 
None 
None 
No ne 
None 
None 
None 
No ne 
None 
No ne 
None 
None 
None 
No ne 
None 
None 
None 
None 
None 
None 
No ne 
No ne 
None 
None 
None 
None 
No ne 



Series 
Pollution Control Series C 
ll-5/8% Series due December l , 1992 
Pollution Control Series D 
Pollution Control Seri es E 
12-7/8% Series due December l , 2013 
Pollution Contro l Series F 
13-3/8% Series due April 1, 1994 
Pollution Contro l Seri es G 
Pollution Control Series H 
Pollution Control Series I 
Pollution Cont~ol Series J 
Pollu tion Control Series K 
Extendible Series due April 1, 1995 
l l-3/4% Seri es due October 1, 2015 
8-7/8% Series due March 1, 2016 
8- l/8% Series due July 1, 1996 
8-1 /2% Series due January 1, 201 7 
9.174% Se ri es due December 1, I 992 
9% Seri es due September l , 1993 
9.60% Series due April l , 1991 
Secured Medi um-Term Notes, Series A 
8- 1/8% Seri es due November 15, 1993 
Secured Mediu m-Term Notes, Seri es B 
8-7/8% Series due February 15, 202 1 
9% Series due Apri l 1, 2022 
8-5/8% Series due September 15, 2021 
5.20% Series due January I, 1995 
7-7/8% Series due Apri l 15, 2004 
8.20% Series due July 1, 2022 
6-3/4% Series due October I , 2002 
6-1/8% Series due February 1, 2000 
7-1/2% Series due March 1, 2023 
5-3/8% Series due July I , l998 
Secured Medium-Term Notes, Series C 
6-7 /8% Series due August 15, 2023 
5-7/8% Series due January 15, 2004 
Polluti on Control Series L 
Pollution Control Series M 
6.80% Series due August 15, 2007 
5.95% Senior Note Series due March 1, 2009 
7.50% Senior Note Series due April 1, 2005 
Poll ution Control Series N 
Poll ution Contro l Series 0 
Poll ution Control Seri es P 
Pollution Control Series Q 
Pollutio n Control Seri es R 
Pollu tion Contro l Series S 
Pollution Control Series T 
Pollution Control Series U 
Pollution Control Series V 
Poll ution Control Series W 
5. 125% Series due 20 13 
6.125% Series due 2033 

fi 
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Principal Principal 
Amount Amount 
Issued Outstanding 

6,000,000 No ne 
l00,000,000 None 
48,485,000 None 

5,970,000 No ne 
100,000,000 No ne 
34,700,000 None 

100,000,000 None 
122,615,000 No ne 
70,000,000 None 
70,000,000 No ne 

6,385,000 None 
2,580,000 No ne 

125,000,000 None 
100,000,000 None 
I 00 ,000,000 No ne 
125,000,000 None 
100,000,000 No ne 
100,000,000 No ne 
l00,000,000 No ne 
t00,000,000 No ne 
200,000,000 None 
l00,000,000 No ne 
I 00,000,000 No ne 
125,000,000 No ne 
100,000,000 None 
100,000,000 $ 100,000,000 
125,000,000 None 
150,000,000 No ne 
150,000,000 No ne 
100,000,000 No ne 
150,000,000 No ne 
l50,000,000 No ne 
100,000,000 None 
200,000,000 None 
100,000,000 No ne 
150,000,000 No ne 
72,600,000 72,600,000 
50,000,000 50,000,000 

200,000,000 None 
400,000,000 None 
300,000,000 None 

67,300,000 None 
55,640,000 None 
50,000,000 50,000,000 
50,000,000 50,000,000 
45,600,000 45,600,000 
41,700,000 41,700,000 
50,000,000 50,000,000 
50,000,000 50,000,000 
87,400,000 87,400,000 
48,485,000 None 

400,000,000 No ne 
200,000,000 200,000.000 



Series 
5.15% Series du e 2015 
5. 70% Series due 2035 
5.2~% Series due 201 5 
6.30% Series due 2038 
5.30% Series due 2019 
3.00% Series due 2021 
2.80% Series due 2022 
4.10% Series du e 2042 
4. LO% Series due 2043 
Pollution Control Seri es X 
Floating Rate Series due 201 7 
4.375% Series due 2044 
Second Floating Rate Series due 201 7 
4.15% Series due 2044 
3.25% Series due 2025 
4. 20% Series due 2045 
3. 70% Series due 2046 
Floating Rate Series due 2020 
3. 60% Series due 2047 
3.375% Series due 2023 
3. 700% Series due 2028 
3.45% Series due 2029 
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Principal Principal 
Amount Amount 
Issued Outstanding 
300,000,000 None 
200,000,000 200,000,000 
400,000,000 None 
325,000,000 325,000,000 
600,000,000 No ne 
500,000,000 500 ,000,000 
500,000,000 500,000,000 
500,000,000 500,000,000 
500,000,000 500,000,000 

48,485,000 48,485,000 
250,000,000 None 
400,000,000 400,000,000 
200,000,000 None 
500,000,000 500,000,000 
500,000,000 500,000,000 
700,000,000 700,000,000 
450,000,000 450,000,000 
300,000,000 300,000,000 
500,000,000 500,000,000 
300,000,000 300,000,000 
500,000,000 500,000,000 
600,000,000 600,000,000 

whic h bonds a re herein sometimes referred to as bonds o f Lhe First through One Hundred-fourth Seri es, respectively; and 

WHEREAS, Section 8 of the Original Mortgage, as heretofore supplemented, provides that the for m of each series of bonds (other than the First 
Series) issued th ereunder and o f the coupons to be attached to coupon bonds of such series shall be establi shed by Resolu tion of the Board of Directors of 
the Company and that the form of such series, as establi shed by said Board of Directo rs, shall specify the descriptive title of the bonds and various other 
terms thereof, and may also contain such provisio s not inconsistent wi th the provisions of the Mortgage as said Board of Directors may, in its disc reti on, 
cause to be inse rted there in express ing or referring to the terms and cond itions upon whi ch such bonds are to be issued and/o r secured under the Mo rtgage; 
and 

WH EREAS, Section 120 of the Original Mortgage, as heretofo re supplemented, prov ides, among other things, that any power, privilege or right 
express ly o r impliedly reserved to or in any way conferred uron the Company by any prov ision of the Mortgage, whether such power, privilege or right is 
in any way restricted or is unrestr icted, may be in whole or an part wa ived or surrendered or subjected to any restriction if at the time unrestricted or to 
add itional restri ction if already restricted, and the Company may enter into any further covenants, limitations or restrictions fo r the benefi t of any one or 
more series of bonds issued thereunder, or the Company may cure any amb iguity contained there in, or in any supplemental indenture, or may estab li sh th e 
term!, and provisions o f any series of bonds other than said First Series, by an instrument in writing executed and acknowledged by the Company in such 
manner as wou ld be necessary to entitle a conveya nce of real estate to record in all o f the states in which any property at the time subject to the lien o f the 
Mortgage shall be situated; and 
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WH EREA S, the Company now des ires to crea te one new series of bonds and to add to its covenants and agreements contained in the Original 
Mortgage, as heretofore supplemented, certain other covenants and agreements to be observed by it; and 

WH EREAS, the execution and delivery by the Company of th is Ninetieth Supplemental Indenture, and the terms of the bonds of the One 
Hundred-fifth Seri es, hereina fter referred to, have been dul_y authorized by the Board of Di rectors of the Company by appropriate resolutions of sa id Board 
of Di rectors; 

NOW, TH EREFORE, THIS INDENTURE WIT ESSETH : 

That the Company, in consideration of the premises and of One Do, lar to it du ly paid by the Trustees at or'before the ensealing and deli very of 
these presents, the rece ipt whereof is hereby ac knowledged, and in further ev idence of assurance of the estate, titl e and ri ghts of the Trustees and in order 
fu rther to secure the pay ment of both the pr,incipal of and interest and premium, if any, on the bonds from time to time issued under the Mortgage, 
acco rding to their tenor and effec t and the performance of all the provisions of the Ori ginal Mortgage (including any instruments supplemental thereto and 
any modification made as in the Mortgage prov ided) and of said bonds, hereby grants, bargains, se lls, releases, crn,veys, assigns, transfers, mortgages , 
pledges, sets over and confirms (subject, however, to Excepted Encumbrances as defined in Secti on 6 of the Original Mortgage, as heretofore 
supplemented) unto The Bank of New York Mellon and Christie Leppert, as Trustees under the Mortgage, and to their successor or successors in sa id trust, 
and to sa id Trustees and their successors and assigns forever. all the fo llowing described pro perties of the Company: 

All electric generating plants , stati ons, transmission lines, and electric distribu tion systems, including permanent improvements, ex tensions or 
additions to or about such electri cal plants, stati ons, transmission lines and di stribution systems of the Company; all dams, power houses, power 
sites, buildings, generators, reservoirs, pipe lines, flumes, structures and works; all substations, transformers, swi tchboards, towers, poles, wires, 
insul ators, and other appliances and equ ipment, and the Company's ri ghts or interests in the land upon which the same are situated, and all other 
property, real or personal , forming a pan of or appe rtai ning to, or used, occupied or enj oyed in connection with said generating plants, stations, 
tra nsmission lines, and distribut ion systems; together with all ri ghts of way, easements, permits, privileges, franchises and ri ghts fo r or related to 
the constructi on, maintenance, or operati on thereof, through, ove r., under or upon any public streets or highways, or the publ ic lands of the United 
States, or of any State or other lands; and all water appropriations and water ri ghts, permits and privileges; including all property, real, personal, 
and mixed, acqui red by the Company after the date of the execution and delivery of the Ori ginal Mortgage, in addition to property covered by the 
above-mentioned supplemental indentu res (except any herein or in the Original Mortgage, as heretofore supplemented, expressly excepted) , now 
owned or, subject to the prov isions of Section 87 of the Mortgage, herea fter acquired by the Company and wheresoever situated, including 
(without in anywise limiting or impa iri ng by the enumeration of the same the scope and intent of the forego ing or of any general description 
contained in thi s Ninetieth Supplememal Indenture) all lands, power sites, flowage rights, water ri ghts, flumes- raceways, dams, rights of way and 
roads; all steam and power houses, gas plants, street lighting systems, scandards and other equi pment incidental thereto, telephone, rad io and 
television systems, air-conditioning systems and equipment incide ntal thereto, water works, steam heat and hot wa ter plants, lines, service and 
supply systems, bridges, culve rts, tracks, ice or re frigeration plants and equi pment, street and interurban rai lway systems, offi ces, buildings and 
other structures and the equ ipment thereof; all machinery, engines, boilers, dynamos, electri c and gas machines, regulators, meters, transformers, 
generators, motors, electrical, gas and mechani cal appliances, conduits, cables, water, steam, heat, gas or other pipes, gas mains and pipes, service 
pipes, fittings, valves and connections, pole and transmiss ion lines, wi res , cables, tools, implements, apparatus, furniture, chanels and choses in 
action; all municipal and other franchi ses, consents or permits; all lines fo r the transmiss ion and di stribution a t electri c current , gas, steam heat or 
water fo r any purpose including poles, wires, cables, pipes, conduits, ducts and all apparatus fo r use in connection therewith; all rea l estate, lands, 
easements, servi tudes, licenses, permi ts, franchises, privi leges, rights of way and other rights in or relating to real estate or the occupancy of the 
same and (except as herein or in the Ori ginal Mo gage, as heretofore supplemented, express ly excepted) all the ri ght, titl e and interest of the 
Company in and to all other pro perty of any kind or nature appertai ning to and/or used and/or occupied and/or enjoyed in connection with any 
propeny herei nbefore or in the Ori ginal Mortgage, as heretofore supplemented, described. 
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TOGETHER WITH all and singular the tenements, hereditaments and appurtenances belonging or in any wise appertaining to the aforesa id 
property or any part thereof, wi th the revers;on and reversions, remainder and remainders and (subject to the provisions of Section 57 of the Original 
Mortgage, as heretofore supplemented) the toll s, rents, reve nues, issues, earnings, income, product and profits thereo f, and all the estate, right, titl e and 
interest and claim whatsoever, at ilaw as well as in equity. which the Company now has or may herea fter acquire in and to the aforesa id property and 
frafl chises and every part and parce l thereof. 

IT IS HEREBY AG REED by the Company that, subject to the prov isions of Section 87 of the Ori ginal Mortgage, as heretofore supplemented, all 
the property, ri ghts, and fra nchi ses acquired by the Company after the date hereof (except any herein or in the Mortgage, as heretofore supplemented, 
ex pressly excepted) shall be and are as full y granted and conveyed he11eby and as full y embraced within the lien hereof and the li en of the Original 
Mortgage as if such property, rights and fra nchises were now owned by th~ Company and were spec ifica lly desc ribed he rein and conveyed hereby. 

PROVIDED THAT the fo ll owing are not and are not intended to be now or herea fter granted, barga ined, sold , released, conveyed, assigned, 
transfe rred, mortgaged, pledged, set over or confi rmed hereunder and are hereby expressly excepted fro m the lien and operation of this Ninetieth 
Supplemental Indenture and from the lien and operation of the Mortgage, namely: (1) cash, shares of stock and obligations (including bonds, notes and 
other securities) not hereafter speci fi cally pledged, pa id, deposited or delivered under the Mortgage or covenanted so to be; (2) merchandise, equipment, 
materials or supplies held for the purpose of sale in the usual course of business and fuet, oil and similar materi als and suppli es consumable in the operation 
of any properties of the Company; rolling stock, buses, motor coaches, veh icles and automobiles; (3) bills, notes and accounts rece ivable, and all contracts, 
leases and operating agreements not speci fi cally pledged under the Mortgage or this Ninetieth Supplemental Indenture or covenanted so to be; (4) electr ic 
energy and other materials or products generated, manu fac tured, produced or purchased by the Company for sa le, distribution or use in the ordinary course 
of its business; (5) any property which does not constitute Property Additions, Funded Pro perty or Funded Cash (each as defined in the Ori ginal Mortgage 
as supplemented) and (6) any property and ri ghts heretofore released fr.om the lien of the Original Mortgage, as heretofore supplemented; prov ided, 
however, that the property and ri ghts expressly excepted from the lien and operation of the Original Mortgage, as heretofore supplemented, and this 
Ninetieth Supplemental Inde nture in the above subdivisions (2) and (3) shall (to the ex tent pe rmitted by law) cease to be so excepted in the event and as of 
the date that either or both of the Trustees or a rece iver or trustee shall enter upon and take possess ion of the More.gaged and Pledged Property in the 
manner prov ided in Article XII of the Ylortgage by reason of the occurrence of a Defaul t as defined in said Article XII. 

TO HAVE AN D TO HOLD all such properti es, real, personal and mi xed, granted, barga ined, sold , releaserl, conveyed, assigned, transferred, 
mo~gaged, pledged, set over or confirmed by the Company as aforesa id, or intended so to be, unto the Trustees, their sur:cessors and ass igns forever. 
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IN TRUST NEVERTHELESS, fo r the same purposes and upon the same tenns, uusts and conditions and subject to and wi th the same prov isos 
and covenants as are set fo nh in the Origi nal Mortgage, as heretofore supplemented, this Ninetieth Supplemental Indenture being supplemental to the 
Original Mortgage. 

AN D IT IS HEREBY COVE NANTED by the Company that all the terms, conditions, provisos, covenants and provis ions ontained in the 
Mongage, as heretofore supplemented, shall affect and app ly to the property herein be fo re described and conveyed and 10 the estate, rights, ob liga tions and 
duti es of the Company and the Trustees and the beneficiaries or the trust with respect m sa id property, and to the Trustees and their successors as Trustees 
of sa id property in the same manner and with the same effect as ir the sa id property had been owned by the Company at the ti me of the executi on of the 
Original Mortgage and had been specifica lly and at length described in aRd conveyed Lo the Trustees by the Original Mortgage as a pan of the property 
therein stated m be conveyed. 

The Company further covenants and agrees to and with the Trustees and their successor or successors in such trust unde r the Mortgage as fo llows: 

ARTICLE I 
ONE HUNDRED- Fl TH SERIES OF BONDS 

SECTION I. (A) There shall be a se ri es of bonds esignated "2.50% Se ries due 2050" (herei n sometimes referred to as the "One Hundred-fi fth 
Series"), wh ich shall also bear the descripti ve title "First Mortgage Bond", and the fo rm thereof, which shal l be established by Resolution of the Board of 
Directors of the Company, shall contain suitab le provisions with respect to the matters hereinafter in this Section spec ified. Bonds of the One Hundred- fi fth 
Series shall be initially issued in the aggregate principal amount of $600,000,000, mature on August 15, 2050, bear interest at the rate of 2.50% per annum, 
payable from August 20, 2020, if the date of sa id bonds is on or prior to Feb ruary 15, 202 1. or, if the date of said bonds is after Feb ruary 15, 202 I, from the 
February 15 or August 15 next preceding the date of sa id bonds, semi-annually on February 15 and August 15 of each year commencing on February LS, 
2021, be issued as full y registered bonds in the de nominations of Two Thousand Dollars and in any integral multi ple of One Thousand Dollars in excess 
thereof and be dated as in Secti on 10 of the Mortgage prov ided, the principal of and in ce rest on each said bond to be payable at the office or agency of the 
Company in the Borough of Ma nhattan, The City of New York, in such coin or currency of the United States of Ame ri ca as at the ti me or pay ment is legal 
tender fo r public and private debts. 

Interest on bonds of the One Hundred-fifth Series will be computed on the bas is of a 360-day year comprised or twelve 30-day months. If a due 
date fo r the payment of interest, principal or any Redempti on Price (as defined below) on the bonds of the One Hundred- fif th Se ries, fa lls on a day that is 
not a Business Day, then the pay ment will be made on the next succeeding Business Day, and no inte rest wi ll acc rue on rhe amounts payable fo r the period 
from and after rhe ori ginal due date and until the next Business Day. The term "Business l)ay" means any day other than a Saturday or Sunday or day on 
which banking institutions in The City of New York are required or authorized to close. 

(B) At any time on or after February 15, 2050 (the "Par Ca ll Date"), the bonds of the One Hundred-fifth Seri es sha ll be redeemab le at the 
option of the Company, or with the Proceeds of Released Property (as contemplated by clause (4) of Section 61 of the Mortgage), in whole or in pa rt and 
fro m time to time, prior to maturi ty, upon notice as prov ided in Secti ons 52 and 54 of the Mortgage (given by mail or, if the bonds of the One Hundred-fifth 
Seri es are represented by one or more One Hundred-fi fth Se ries Global Bonds (as hereina fter defi ned), given in acco rdance with the procedures of OTC (as 
herei nafter de fi ned) , not less than 30 days and not more than 90 days prior to the date fixed fo r redemption), at a redemption pri ce equal m 100% of the 
principal amount of the bonds then Outstanding to be redeemed, plus in each case accru ed but un pa id interest on such principal amount to, but excluding, 
such date fixed fo r redemption. At any time prior to the Par Call Date, the bonds of the One Hu ndred-fi fth Series shall be redeemable al the option of the 
Company, or with the Proceeds of Released Property (as contemplated by clause (4) of Section 6 L of the Mortgage), in whole or in pa rt and from time to 
time, upon notice as provided in Sections 52 and 54 of the Mortgage (given by mail or, if the bonds of the One Hundred-fi fth Series are represented by one 
or more One Hundred-fifth Series Global Bonds (as herei nafter defined), given in accordance with the procedures of OTC (as herei nafter defi ned), not less 
than 30 days and not more than 90 days prior to the date fiXt>d fo r redempti on (together with the dare fi xed for redemption referred to in the preceding 
sentence, each a "Redemption Date")), at a redemption price (hereinafter someti mes referred to as the "Make-Whole Redemption Price" and, together with 
the redemption price referred to in the preceding sentence, each a "Redemption Price") equal to the greater of (i) 100% of the principal amount of the bonds 
then Outstanding to be redeemed and (i i) the sum of the present va lues of the remaining scheduled pay ments of principal and imeresL on such bonds being 
redeemed that would be due if such bonds matured on the Par Call Date, computed by discounting such pay ments, in each case, to such Redemption Date 
on a semi-annual basis (assuming a 360-day year consisti ng of twe lve 30-da_y months) at the Treasury Rate (as de fined be low) plus 20 bas is points, plus in 
either case accrued but unpaid interest on such principal amount Lo, but excluding, such Redemption Date. On and after any Redemption Date, if suffi cient 
cash shall have been deposi ted with rhe Corporate Trustee (ancl/o r if the Company has irrevocably directed the Corporate Trustee to apply, from moneys 
held by it availab le to be used fo r the redemption of bonds, suffic ient cash) to redeem all or the bonds of the One Hundred-fifth Series called fo r 
redempti on, interest on the bonds of the One Hundred-fifth Series, or the portions of them so ca ll ed fo r redemption, shall cease to accru e. 
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"Treasury Rate" means, with respect to any Redemption Date, the rate per annum equal to the se mi -annual equivalent yield to maturity or 
interpolated maturity (on a day count basis) of the Comparable Treasury Issue, assuming a price fo r the Comparable Treasury Issue (expressed as a 
percentage of its principal amount) equal to the Comparable Treasury Price for such Redemption Da te. 

"Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as hav ing an actual or interpolated 
maturity comparable to the remaining term of the bonds of the One Hundred-fifth Series to be redeemed (assuming, fo r this purpose, that the bonds of the 
One Hundred-fi fth Seri es matured on the Par Call Date), that wou d be utilized at the time of se lection and in accordan~e with customary financial practice, 
in pricing new issues of corporate debt securities of a comparable maturity to the remaining term of such bonds of the One Hundred-fifth Series. 

"Comparable Treasury Price" means, wi th respect to any Redemption Date, (A) the average of the Reference Treasury Dealer Quotations for such 
Redemption Date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (B) if the Quotation Age nt obtains fewer than 
four of such Reference Treasury Dealer Quotations, the average of all such Reference Treasury Dealer Quotations as determined by the Company. 

"Quotation Agent" means one of the Reference Treasury Dealers appointed by the Company. 

"Reference Treasury Dealer" means each of Cit igroup Global Markets Inc., J.P. Morgan Securities LLC, TD Securiti es (USA) LLC, Wells Fargo 
Securities, LLC, a Primary Treasury Dealer (as defined below) se:tected by MU FG Securities Americas Inc. and a Primary Treasury Dealer se lected by 
PNC Capital Markets LLC, or their respective affi li ates or successors, each of which is a primary U.S. Government securities dealer in the United States (a 
"Primary Treasury Dealer"); provided, however, that if any of the fo regoing or their affi liates or successors shall cease to be a Primary Treasury Dealer, the 
Company shall substitute therefor another Primary Treasury Dealer. 

"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any Redemption Date, the average, as 
determined by the Quotation Age nt, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount) quoted in writing to the Quotation Age nt by such Reference Treasury Dealer at 5:00 p. m., New York Cit_y time, on the third Business Day 
preceding such Redemption Date. 
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In case of a redemption of only a palt of the bonds of the One Hund red-fifth Series, absent any written agreement of the registered holders of all of 
the bonds of the One Hundred-fifth Series satisfactory to the Corporate Trustee spec ifying the parti cul ar bonds of the One Hundred-fi fth Seri es to be 
redeemed, the Corporate Trustee shall draw by lot, according to such method as it shall deem prope r in its discreti on, or poJtions of them, to be redeemed, 
prov ided, that if the bonds of the One Hundred-fifth Seri es are represented by one or more One Hundred-fifth Seri es Global Bonds, interests in the bonds of 
the One Hundred-fifth Series shall be selected for redemption by OTC in acco rdance with its standa rd procedures therefor. 

In case of any bonds of the One Hundred-fifth Series called for redemption in whole or in part pri or to the Par Call Date, the Company shall 
deliver to the Corporate Trustee promptly upon its calculation thereof, but in any event pri or to the related Redemption Date, a Treasurer's Certifi cate 
setting forth its calculation of the Make-Whole Redemptioo Price applicable ID such redemption. The Corporate Trustee shal l be under no duty to inquire 
into, may conclusively presume the correctness of, and shall be fu ll y protec ted in relying upon the Company 's ca lculati on of any Make-Whole Redemption 
Price of the bonds of the One Hund red-fl fth Series. 

In lieu of stating any Make-Whole Redemption Price, notices of redemption of the bonds of the One Hundred•fifth Seri es called fo r redemption in 
whole or in pan shall state substantially the fo llowing: "The redemption price of the bonds to be redeemed shall e4ual the greater of (i) 100% of the 
princ ipal amount of the bonds then Outstanding to be redeemed and (ii) the sum of the present values of the remai ning scheduled pay ments of principal and 
interest thereon being redeemed that would be due if such bonds matured1 on the Par Ca ll Date, computed by discounLing such pay ments, in each case, ro 
the Redemption Date on a semi-annual basis (assuming a 360-day year collSi sting of twelve 30-day months) at the Treasury Rate (as defined in thi s 
Nineti eth Supplemental Indenture) plus 20 bas is points, plus in each case accrued but unpaid interest on the principal amount thereof called for redemption 
to, but excluding, the Redemption Date." 

Except as provided herein, Article X of the Mortgage shall apply to redemptions of bonds of the One Hundred-fifth Series . 

(C) Subject to the provisions set fo rth below with respect Lo O e Hundred-fifth Seri es Global Bonds, at the option of the registered owner, 
any bonds of the One Hundred-fifth Series, upon surrender thereo f fo r cancellati on at the office or agency of the Company in the Borough of Manhattan, 
The City of New York, shall be exchangeable fo r a like agg regate principal amount of bonds of the same series of other authorized denominations. The 
bonds of the One Hundred-fifth Series may bear such legends as may be neces~ary to comply with any law or with any rules or regulati ons made pursuant 
thereto or with the rules or regulations of any stock exchange or to conform to usage or agreement with respect thereto. 

Subject to the provisions set forth below with respect to One Hundred-fifth Series Global Bonds, bonds of the One Hundred-fifth Series shall be 
transferable upon the surrende r thereof for cancel.lati on, together with a written instrument of transfer in fo rm approved by the registrar duly executed by 
the registered owner or by hi s dul y authori zed attorney, at the office or agency of the Company in the Borough of Manhattan, The City of New York. 
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Upon any exchange or transfer of 1.mnds of the One Hundred-fifth Series, the Company may make a charge therefor suffi cienL to reimburse it fo r 
any tax or taxes or other governmental charge required to be paid by the Company, as provided in Secti on 12 of the Mortgage, but the Company hereby 
wa ives any ri ght to make a charge in addition tl1ereto fo r any exchange or transfer of bonds of said Seri es. 

(D) The bonds of the One Hundred-fifth Series shall be issued in registered form without coupons and shall be issued initial ly in the fo rm 
of one or more global bonds (each such global bond hereinafter sometimes referred to as a "One Hundred-fifth Series Global Bond") to or on behalf of The 
Depository Trust Company (hereinafter sometimes refe r.-ed to as "OTC"), as depos itary therefor, and registered in the name of such depositary or its 
nominee. Any bonds of the One Hundred-fi fth Series to be issued or transferred to, or to be held by or on behalf of OTC as such depositary or such 
nominee (or any successor of such depositary or nominee) for such purpose shall bear the depositary legends as required or otherwise agreed to by the 
Corporate Trustee and the Company, and in rhe case of a successor depos itary, such legend or legends as such depositary and/or the Company shall requi re 
and to which each shall agree, in each case such agreement to be confi rmed in writing to the Corporate Trustee. Notwithstanding any other prov ision in thi s 
Nineti eth Supplemental Indenture, payment of interest on the bonds of the One Hundred-fifth Series may be made at the option of the Company by check 
mailed to the registered holders thereof at the ir registered address, and, with respect to a One Hundred-fifth Series Global BoAd, the Company may make 
pay ments of principal of, any Redemption Price and interest on such One Hundred-fifth Seri es Global Bond pursuanL to and in accordance with such 
arrangements as are agreed upon by the Company and tl1e depositary fo r such One Hundred-fi fth Series Global Bond. 

Except under the limited circumstances described below, bonds of the One Hundred-fifth Series represented by a One Hundred-fifth Series Global 
Bond or Bonds shall not be exchangeable for, and shall not otherwi se be issuable as, bonds of the One Hundred-fi ft h Seri es ·n defin iti ve fo rm. The One 
Hundred-fifth Series Global Bond or Bonds described in thi s Section l(D) may not be transferred except by the depos itary to a nominee of the depositary 
or by a nominee of the depos itary to the depositary or another nominee of the depositary or to a successor depositary or its nominee. 

A One Hundred-fifth Series Global Bond shall be exchangeable for bonds of the One Hund ed-fifth Seri es registered in the names of persons other 
than the depositary or its nominee on ly if (i) the depositary notifies the Company tlm it is unwilling or unable to cominue as a depos itary for such One 
Hundred-fifth Seri es Global Bond and no successor depositary shall have been appoimed by the Company within 90 days of rece ipt by the Company of 
such notifi cati on, or if at any time the depositary ceases to be a clearing agency regi stered under the Securiti es Exchange Act of 1934, as amended (the 
"Exc hange Act") at a time when the depositary is required to be so registered to act as such depos itary and no successor depos itary shall have been 
appointed by the Company within 90 days after it becomes .aware of such cessation, (ii) a Default has occurred and is rnntinuing with respect to the bonds 
of the One Hundred-fifth Series or (iii) the Company in its sole di screliion , and subject to the procedures of the depositary, determines that such One 
Hundred-fifth Seri es Global Bond shall be so exchangeable. Any One Hundred-fifth Series Global Bond that is exchangeable pu rsuant to the preceding 
sentence shall be exchangeable fo r bonds of the One Hundred-fifth Series reg istered in such names as the depos itary shall direct. 

In any exchange prov ided in the preceding paragraph the Company shall execute, and the Corporate Trustee, upon reCl' ipt of a Company requ est 
for the authenti cation and deli very of bonds of the One Hundred-fifth Series in the form of definitive certificates in exchange in whole or in part for such 
One Hundred-fifth Series Global Bond or Bonds, shall authenticate and deliver, without se rvice charge, to each person specified by the depos itary, bonds of 
the One Hundred-fi fth Seri es in the fo rm of definiti ve certi ficates of like tenor and terms m an aggregate principal amount equal to the principal amount of 
such One Hundred-fifth Series Globa l Bond or tile aggregate principal amount of such One Hundred-fifth Series Glof,al Bonds in exchange for such One 
Hu ndred-fifth Series Global Bond or Bonds. Upon the exchange of the entire principal amount of a One Hundred-fifth Series Global Bond fo r bonds of the 
One Hundred-fifth Series in the form of defi nitive certificates, such One Hundred-fifth Seri es Global Bond shall be canceled by the Corporate Trustee. 
Bor1ds of the One Hundred-fifth Seri es issued in exchange for a One Hundred-fifth Series Global Bond shall be registered i~ such names and in such 
authori zed denominations as the depositary fo r such One Hundred-fifth Series Global Bond, acting pursuant to instructions from its direct or indirect 
part;ci pants or otherwi se, shall instruct the Corporate Trustee. Provided that the Company and the Corporate Trustee have so agreed, the Corporate Trustee 
shall delive r such bonds of the One Hundred-fi ft h Series to the persons in whose names the bonds of the One Hundred- fifth Seri e~ are so to be registered. 
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Any endorsement of a One Hundred-fi fth Seri es Global Bond to refl ect the principal amount thereof, or any increase or decrease in such principal 
amount, shall be made in such manner and by such person or persons as shall be specified in or pursuant to any applicable letter of representations or other 
arrangement entered into with, or procedures of, the depositary with respect to such One Hundred-fifth Series Global Bond or in a Company request. 
Subject to the terms of the Mortgage, the Corporate Trustee shall deliver and redeliver any such One Hundred-fifth Series Global Bond in the manner and 
upon instructions given by the person or pers ns specified in or pursuant to any applicable letter of re presentations or other arrangement entered into with , 
or procedures of, the depositary with respect 10 such One Hundred-fi fth Series Global Bond or in any applicable Company request. If a Company request is 
so delivered, any instructions by ohe Company with respect to such One Hundred-fi fth Series Global Bond contained therein shall be in writing but need 
not be accompanied by or contai ned in a Treasurer's Ce rtificate and need not be accompanied by an opinion of counsel. 

The depositary or, if there be one, its nominee, shall be the holder of a One Hundred-fifth Series Global Bond fo r a'II purposes under the Mortgage 
and the bonds of the One Hundred-fi fth Series and beneficial owners with respect to such One Hundred-fi fth Seri es Global Bond shall hold their interests 
pucsuant to applicable procedures of such depositary. The Company, the Corporate Trustee, any bond registrar, any pay ing agent and any other agent of the 
Company or the Corporate Trustee shal l be entitl ed to deal with such deposi tary for all pu rposes of the Mortgage relating to such One Hundred-fi fth 
Series Global Bond (including the pay ment of principal, the Redemption Price, if applicable, and interest and the giving of instructions or directions by or 
to the beneficial owners of such One Hundred- fi fth Seri es Global Bond as the sole holder of such One Hundred-fifth Series Global Bond and shall have no 
obligati ons to the benefi cial owners thereof (including any direct or indirect participants i such depositary)) . None of the Company, the Corporate Trustee, 
any pay ing agent, any bond registrar or any other agent of the Company or the Corporate Trustee shall have any responsibility or li ability fo r any aspect of 
the records relating to or pay ments made on account of beneficial ownershi p interests of a beneficial owner in or pursuant to any appl icable letter of 
representations or other arrangement or transaction entered into with , or procedures of. the depos itary with respect to such One Hundred-fifth Series Global 
Bond or for maintaining, supervising or reviewi ng any records relating to such beneficial ownership interests, or fo r any acts or omissions of a depositary. 

14 
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SECTION 2. The Company covenants and agrees that, so long as any of the bonds of the One Hundred--fiflh Series remain Outstanding, the 
Company wi ll not declare or pay any dividends upon its common stock (other tha n di idends in common stock) or make any other distributions on its 
common stock or purchase or otherwise retire any shares of its common stock, unless immediately after such declaration, payl11€nt, purchase, reti rement or 
distribution (herei nafter in this Secti on refe rred to as "Restri cted Pay ments"), and giving ffect thereto, the amount arrived at by adding: 

(a) the aggregate amount of al l such Restricted Pay ments (other than the dividend of fifty cents ($.50) per share declared on 
December 8, 1948 and paid on February 1, 1949 to holders of common stock) made by the Company during the period from December 31, 1948, 
to and includi ng the effective date of the Restricted Payment in respect of which the determination is being made, plus 

(b) an amount equal to the aggregate amount of cumulati ve dividends for such period (whether or not paid) on all preferred stock 
of the Company from time to time outstanding during such period, at the rate or rates borne by such preferred s tock, plus 

(c) an amount equal to the amount, if any, by which fifteen per centum (15%) of the Gross Operating Revenues of the Company 
for such period shall exceed the aggregate amount during such pe ri od expended and/or acc rued on its books fo r mai menance and/or appropriated 
on its books out of income for property retirement, in each case in respect of the Mortgaged and Pledged Property and/or automotive equipment 
used primarily in the electric utility business of the Company (but excluding any provisions fo r amortization of any amounts included in utility 
plant acquisition adj ustment accounts or utility plant adjustment accounts), will not exceed the amount of the aggregate net income of the 
Company fo r said period ava ilab le for dividends (computed and ascertained in acco rdance with sound account ing prac cice, on a cumulative bas is, 
including the making of proper deductions for any defic its occurring during any part of such period), plus $3,000,000. 

The Company further covenants and agrees that not late r than May 1 of each year beginning with the year 2.020 it wi ll furnish to the Corporate 
Trustee a Treasurer 's Certificate stating whether or not the Company has full y obse rved the restri ctions im posed upon it by the covenant contained in thi s 
Secti on 2. 

The terms (i) "dividend" shall be imerpreted so as to include ·suibutions and (ii) "common stock" and "shares of common stock" shall be 
interpreted so as to include membership interests. 

ARTICLE Ill 
CERTAJN PROVISIONS WITH RESPECT TO FUTURE ADVANCES 

SECTION 3. Upon the fi li ng of this Ninetieth Supplemental Indenture for record in all counti es in which the Mortgaged and Pledged Property is 
located, and until a further indenture or indentu res supplemental to the Mortgage shall be executed and deli vered by the Company to the Trustees pursuant 
to authori zation by the Board of Direcwrs of the Company and filed for record in all counti es in which the Mortgaged and Predged Prope rty is located 
further increas ing or decreasing the amount of future advances which may be secured by the Mortgage, the Mortgage may secure future advances and other 
indebtedness and sums not to exceed in the aggregate $2,500,000,000, in addition to $8,720,785,000 in aggregate principal amount of bonds to be 
Outstanding at the time of such filing, and all such advances and other indebtedness and sums shal l be secured by the Mortgage, equally, to the same extent 
and with the same priority, as the amount originall y advanced on the securi ty of the Original Mortgage, namely, $46,000,000, and such advances and other 
indel:,tedness and sums may be made or become owing and may be repa id and aga in made or become owi ng and the amount so stated shall be considered 
only as the total amount of such advances and other indebtedness and sums as may be outstanding at one time. 

ARTI CLE IV 
MISCELLANEOUS PROVISIONS 

SECTION 4. Subject to any amendments provided for in this Ni 11etieth Supplemental Indentu re, the terms defined in the Original Mortgage, as 
heretofore supplemented, shall, for all purposes of th is Ninetieth Supplemental Indenture, have the meanings specLfi ed in the Original Mortgage, as 
heretofore supplemented. 
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SECTION 5. The Trustees hereby accept the trusts herein declared, provided, created or supplemented and agree to perform the same upon the 
te~ms and conditions herein and in the Original Mongage, as heretofore supplemented, s. 1 forth and upon the fo llowing terms and conditions: 

The Trustees shall not be responsible in any manner whatsoever for or in respec t of the vali dity or suffi ciency of this Ninetieth Supplemental 
Indenture or fo r or in respect of the rec itals contained herein , all of which rec itals are made by the Company solely. In general each and every term and 
condition contained in Article XVI of the Original Mortgage, as heretofore supp lememed, shall apply to and form part of thi s Ninetieth Supplemental 
Indenture with the same force and effect as if rhe same were herein set fo rth in full with such omissions, va riations and insertions, if any, as may be 
appropriate to make the same conform to the provisions of this Ninetieth Supplemental Indenture. 

SECTION 6. Subject to the provisions of Arti cle .X V and Article XVI of the Mortgage, whenever in this Ninetieth Supplemental Indenture ei ther 
of the parties hereto is named or referred to, this shall be deemed to in C'l ude the successors or assigns of such party, and all the covenants and agreements in 
rhi s Ninetieth Supplemental Indenture contained by or 0 11 behalf of the Company or by or on behalf of the Trustees shall bind and inure to the benefit of the 
respective successors and assigns of such parties whether so expressed or not. 

SECTION 7. Nothing in thi s Ninetierh Supplemental Indenture, expressed or implied, is intended, or shall be construed, to confer upon, or to give 
to, any person, fi rm or corporation, other than the parties hereto and the holders of the Outstanding bonds and coupons, any ri ght, remedy or claim under or 
by reason of this Ninetieth Supplemental Indenture or any covenant, condition, stipu lation, promise or agreement hereof, and all the covenants, conditions, 
stipulations, promises and agreements in this Ninetieth Supplemental Indenture contained by or on behalf of the Company shall be for the sole and 
exclusive benefit of the parties hereto, and of the holders of t he Outstanding bonds and coupons. 

SECTIO N 8. This Ninetieth Supplemental Indenture may be executed in any number of counterparts, each of which so executed shall be deemed 
to be an origi nal, but all such counterparts shall together constitute but one and the same instrument. The words "execution," signed," signature ," and 
words of like import in the Mortgage shall inc:lude images of manually executed signatures transmiued by facsimile, email or other electroni c fo n at 
(including, without limitation, "pdf," "ti f" or "jpg") and other electronic signatures (including without limitation, DocuSign and AdobeSigr,) . The use of 
electronic signatures and electronic records (including, without limitati on, any contract or other record created, generated, sent, communicated, rece ived, or 
sto red by electronic means) shall be of the same legal effect, validity and enfo rceab il ity as a manually executed signature or use of a paper-based recorrl
keeping system to the full est extent permitted by applicable law, including the Federal Electronic Signatures in Global and Nati onal Commerce Act, the 
New York State Electronic Signatures and Records Act and any other app lica ble law, including, without li mitati on, ,my state law based on the Uni fo rm 
Electronic Transactions Act or the Uniform Commercial Code. Without limitation to the fo regoing, and anythi ng in the Mortgage to the contrary 
notwithstanding, (a) any officers' certifi cate, Opinion of Counse l, Trustee's Certificate, Engineer 's Certificate, Net Earning Certifi cate, bond, ce rtificate of 
authenti cation appearing on or attached to any bond, or other certi ficate, opinion of counsel, instrument, agreement or mher document deli vered pursuant to 
the Y! ortgage may be executed, attested and transmitted by any of the fo regoing electronic means and fo rmats, (b) all references in Article II or elsewhere 
in the Mortgage to the execution, attestati on or authentication of any bond or any certificate of authenticati on appearing on or attached to any bond by 
means of a manual or facsimile signature shall be deemed to include signatures that are made or transmitted by any of the fo regoing electronic means or 
fo rmats , and (c) any requirement in Article II or elsewhere in the Mortgage that any sigooture be made under a corporate sea l (or facs imile thereo f) shall 
not be applicable to the bonds of the One Hundred-fifth Series. 

[SIGNATU RES ON TH E FOLLOW! G PAGES] 
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The laws of Soud1 Carolina provide that in any real estate foreclosure proceeding a defendant against whom a personal judgment is taken 
or asked may widlin thirty days after me sale of dle mortgaged property apply to dle court for an order of appraisal. The statutory appraisal 
value as approved by dle court would be substituted for dle high bid .and may decrease dle amount of any deficiency o.,.ing in connection widl ilie 
trillnsaction. THE COMPANY HEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRAISAL RIGHTS, WHICH MEANS THE 
HlGH BID AT THE JUDICIAL FORECLOSURE SALE WILL BE APPLIED TO THE DEBT REGARDLESS OF ANY APPRAISED VALUE 
OF THE MORTGAGED PROPERTY. 

IN WITNESS WHEREOF, Duke Energy Progress, LLC has caused its name to be hereunto affixed, and this instrument to be signed and sea led by 
its President or one of its Vice Presidents or its Treasurer and its company seal to be altested by its Corporate Secreta.ry or one of its Assistant Sec retaries, 
and The Bank of New York Mellon has caused its corporate name 10 be hereunto affixed, and thi s instrument to be signed and sea led by one of its Vi ce 
Pres idents, Senior Assoc iates or Associates and its corporal~ seal to be attested by one of its Vice Presidents, Senior Associates,or Associates, and Christi e 
Leppert (who is appo inted as successor Individual Trustee effective immediately) has hereunto set her hand and seal, all as of the day an year first above 
wrinen. 

Executed, sealed and deli vered by DUKE 
ENERGY PROGRESS , LLC by Karl W. NewLin, 
one of its Senior Vice Presidents, and 
attested by Robert T. Lucas 111 , one of its 
Assistant Secretari es, in the presence of: 

is/ Nancy M. Wright 
Nancy M. Wright 

Isl Carol Melendez 
Cardi Melendez 

DUKE ENE RGY PROG RESS, LLC 

By: is/ Kad W. Newlin 
Karl W Newlin 
Treasurer and Senior Vice President , Corporate Development 

ATTEST: 

is/ Robert T. Lucas 111 
Robert T. Lucas 111 
Assistant Secretary 

[COMPANY'S SIGNATURE P GE i 

[NINETIETH SUPPLEMENTAL INDE TURE DATED AS OF AUGUST 1, 2020 
TO THE DU KE ENERGY PROGRESS, LLC MORTGAGE AND DEED OF TRUST 

DATED AS OF MAY I , 19401 
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by THE BANK OF NEW YORK 
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THE BANK OF NEW YORK MELLON , 
as Corporace Truscee 

By: Isl Rita Duggan 
Rita Duggan 
Vice President 

MELLON, as Corporate Trustee, by Rita Duggan, 
one of its Vice Presidents, 
and attested by Christi ne Conway, 
one of its Vice Presidents, in the 
presence of: 

Isl Christopher Jacob 
Christopher Jacob 

Isl Kevin Faca l 
Kevin Facal 

ATTEST: 

Isl Christ.ine Conway 
ChristiAe Conway 
Vi ce President 

[CORPORATE TRUSTEE'S SIGNATURE PAGEi 

[NI NETIETH SUPPLEMENTAL INDENTURE DATED AS OF AUGUST l, 2020 
TO THE DUK E ENERGY PROGRESS, LLC MORTGAGE AN D DEED OF TRUST 

DATED AS OF MAY I, 1940) 



Executed and delivered by 

Isl Christie Leppert 
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Christie Leppert, as successor Individual Trustee 

CHRISTIE LEPPERT, as successor Individual Trustee, in the presence of: 

Isl Michele R. Shrum 
Michele R. Shrum 

Isl I athan Turner 
Nalhan Turner 

[I NDIVIDUAL TRUSTEE'S SIG ATU RE PAGE] 

[NINETIETH SUPPLEM ENTAL INDENTURE DATE D AS OF AUGUST l, 2020 
TO THE DUKE E ERGY PROGRESS, LLC MORTGAGE A D DEED OF TRUST 

DATED AS OF MAY l , 1940] 
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This 20 th day of August, A.O. 2020, pe rsonal ly came before me, Phoebe P. Ell iott, a Notary Public, KA RL W. NEWLI N, who, be ing by me dul y 
sworn, acknowledged before me that he is Treasurer and Senior Vice President, Corporate Development of DUKE ENERGY PROGRESS, LLC, and thai 
the seal affixed to the foregoing instrument in writi ng is the company seal of said company, and that sa id writi ng was signed and sealed by him in behalf of 
sa id limited li ab ility company by its authority du ly given. And the said KARL W. NEW LI N acknowledged the said wri ting to be the act and deed of said 
limited liabi lity company. 

On the 20th day of August, in the year of 2020, before me persondlly came KARL W. NEWLI N, to me known, who, being by me duly sworn , did 
depose and say that he resides at 2132 Brookwood Road, Charl otte, NC 28211; that he is Treasurer and Senior Vice Pres ident, Corporate Development of 
DUKE ENERGY PROG RESS, LLC, one of the limited liability companies described in and which executed the above instrume nt; that he knows the sea l 
of s.; id limited liabi lity company; that the seal affixed to said instrument is such comp.my seal; that it was so affixed b:Y order of the Board of Directors of 
sa id limited liability company, and that he signed his name thereto by like order. 

STATE OF NORTH CAROLI NA ) 
) SS.: 

COUNTY OF MECK LENBURG ) 

/s/ Je nny Pattana 
Jenny Pauana 
NOTARY PUB LI C, State of North Carol ina 
Mecklenburg County 
My Commission Expires : June 8, 2025 

This 20th day of August, A.O. 2020, pe rsonally came before me, Phoebe P. Elliott, a Notary Public, ROBERT T. LUCA S Ill , who, being by me 
du ly sworn , acknowledged before me that he is the Ass istant Secretary of DUKE ENE RGY PROGRESS, LLC, and that the sea l affixed to the forego ing 
instrument in writing is the company seal of said company, and that said writing was signed and attested by hi m on behalf of said limited liabil ity company 
by its authority duly given. 

On the 20th day of August, in the year of 2020, before me persona ll y came ROBERT T. LUCAS Ill , to me known, who, being by me duly sworn, 
did depose and say that he resides at 1650 Myers Park Drive, Charlotte, NC 28207; that he is the Assistant Secretary of DUKE ENERGY PROG RESS, 
LLC. one of the limi ted liabil ity companies described in and which executed the above instru ment; that he knows the seal of sa id limi ted liabi lity company; 
that the seal affixed to said instrument is such company sea l; that it was so affixed by order of the Board of Directors of said limited li ab il ity company, and 
that he signed and auested his name thereto by the authority of the Board of Directors of said limited liabi li ty company. 

/s/ Jenny Pattana 
Jenny Pattana 
NOTARY PUB LIC, State of North Caroli na 
Mecklenburg County 
My Commission Exp ires: June 8, 2025 
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On August 17, 2020 before me, the unders igned, personally appeared RITA DUGGAN , personally known to me or proved to me on the basis of 
safrsfactory evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me that she signed the same in her 
capacity as a Vice President of TH E BAN K OF NEW YORK MELLON , .a New York bank ing corporation, as Corporate Trustee, and that by her signature 
on the instrument, the individual, or the person upon behalf of which the individual acted, signed the instrument. 

I, Helen Choi, a Notary Public of the State of New York, certify that RITA Dt;GGAN personally came before me this day and acknowledged that 
she is a Vice President of THE BANK OF NEW YO RK MELLON, a New York banking corporation, as Corporate Trustee, and that she, as Vice President, 
bei ng authorized to do so, signed the foregoing on behalf of the corporation. 

Witness my hand and offi cial seal, th is the 17th day of August, 2020. 

STATE OF NEW YORK ) 
) SS .: 

COl.JNTY OF NEW YORK ) 

/s/ Helen Choi 
He len Choi 
Notary Public, State of New York 
No. 0I CH629 !290 
Qualified in New York County 
Commission Expires October 15, 2021 

On August 17, 2020 before me, the undersigned, personally ap peared CHRISTI NE CONWAY, personally known to me or proved ea me on the 
basi:; of satisfactory evidence to be the indiv idual whose name is subscribed to the within instrument and acknowledged to me that he signed and attested 
the same in her capacity as a Vice Pres ident of THE BANK OF NEW YORK MELLON, a New York banking corporation , as Corporate Trustee, and that 
by her signature on the instrument, the individual, or the person upon behal f of which the individual acted, signed and attested the instrument. 

I, Helen Choi, a Notary Public of the State of New York, certi fy that CHRISTIN E CONWAY personally came before me this day and 
ac knowledged that she is a Vice President of THE BAN K OF NEW YORK MELLO N, a New York banking corporal'ion , as Corporate Trustee, and that 
she, as Vice President, being authorized to do so, signed and attested the foregoing on behalf of the co rporation. 

Witness my hand and offi cial seal, thi s the 1 ih day of August, 2020. 

/s/ Helen Choi 
Helen Choi 
Notary Public, State of New York 
No. 01CH6291290 
Qualified in New York County 
Commiss ion Expires October 15, 2021 



STATE OF FLORIDA 

COUNTY OF DUVAL 

) 
) SS.: 
) 
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On August LB, 2020 before me, the undersigned, personally appeared CHR ISTIE LEPPERT, personally known to me or proved to me on the basis 
of satisfactory ev idence to be the individual whose name is subscribed to the within instrument and acknowledged to-me that she executed the same in her 
capac ity as successor Individual Trustee, and that by her signature on the instrument, the individual, or the person upon behalf of which the individual 
acted, executed the instrument. 

I, Joshua P. Kakareka, a Notary Public of the State of Florida, do hereby certify that CHRISTIE LEPPERT, as successor Indiv idual Trustee, 
personaUy appeared before me this day and acknowledged me due execution of the foregoing instrument. 

Witness my hand and officia l seal, this ,the 18th day of August, 2020. 

Isl Joshua P. Kakareka 
Joshua P. Kakareka 
Notary Public, State of Florida 
My Commission expires: November 13, 2023 
Commiss ion Number: No. GG93l852 
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THIS SECURITY IS A ONE HUNDRED-FIFTH SERIES GLOBA L BOND WITH IN TH E MEAN ING OF TH E MORTGAGE HEREINAFTER 
REFERRED TO AND IS REGISTERED IN TH E NAME OF A DEPOSITARY OR A NOM INEE TH EREOF. TH IS SECURITY MAY NOT BE 
EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGlSTERED, AN D NO TRANSFER OF THfS SECURITY IN WHOLE OR IN 
PA RT MAY BE REG ISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH DEPOSITARY OR A NOM INEE THER EOF, EXCEPT IN 
THE LIMITED CIRCUMSTANCES DESCRIBED IN THE MORTGAGE. 

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRES ENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW 
YORK COR PORATION (" OTC"), TO DUKE ENERGY PROGRESS, LL C OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AN D ANY CERTIFICATE ISSUED IS REG ISTERED IN THE NA'v!E OF CEDE & CO. OR IN SUCH OTHER NAME AS IS 
REQUESTED BY AN AUTHORIZED REPRES ENTATIVE OF OTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER 
EN'U'ITY AS IS REQUESTED BY AN AUTHORI ZED REPRES ENTATIVE OF OTC), ANY TRANSFER, PL EDG E, OR OTHER USE HEREOF FOR 
VA LUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REG ISTERED OW'.'IER HEREOF, CEDE & CO., HAS 
AN INTEREST HEREIN. 

THIS FIRST MORTGAGE BOND, 2.50% SERIES DUE :WS0 MAY, UNDER CONDITIONS PROVIDED IN THE MORTG AGE, BE EXCHANGED 
FOR FIRST MORTGAGE BONDS, 2.50% SERIES DUE 2050 IN THE FORM OF DEFINITIVE CERTIFICATES OF L IKE TENOR AND OF AN 
EQUAL AGGREGATE PRINCIPAL AMOUNT, IN AUTHORIZED DENOM INATIONS, REG ISTERED IN THE NAMES OF SUCH PERSONS AS 
THE DEPOSITARY SHALL INSTRUCT TH E CORPORATE TRUSTEE. ANY SUCH EXCHANGE SHALL BE MADE UPON RECEIPT BY THE 
CORPORATE TRUSTEE OF A REQUEST BY DUKE ENERGY PROGRESS, LLC THEREFOR AND A WRITTEN INSTRUCTION FROM THE 
DEPOSITARY SETTING FORTH THE NAME OR NAMES IN WH ICH THE CORPORATE TRUSTEE IS TO REGISTER SUCH FIRST MORTGAGE 
BONDS, 2.50% SERIES DUE 2050 IN THE FORM OF DEFINITIVE CERTIF ICATES. 

REGISTERED BOND 

No. R-1 

DUKE ENERGY PROGRESS, LLC 
First Mortgage Bond, 

2.50% Series due 2050 

CUS IP: 26442U AKO 

$500,000,000 
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DU KE ENERG Y PROG RESS, LLC, a North Carol ina limited liab ility company (the "Com12any_"), fo r value received, hereby promises LO pay LO 

Cede & Co. 

or ~gistered assigns, at the office or agency of the Company in the Borough of Ma nhattan, The City of New York, 

FIVE HUNDRED MIL LION DOLLARS ($500,000,000) 

on August 15, 2050, in such coin or cu rrency of the United States of America as at the ti me of pay ment is legal te nder for public and private debts, and to 
pay LO the registered owner hereof interest thereon fro m August 20, 2020, if the date of th is bond is on or prior to February 15, 202 1, or, if the date of this 
bond is after February 15, 2021, from the February 15 or August 15 next preceding the date of this bond, at the rate of 2.50% per annum (with interest on 
overdue principal and overdue installments of interest payable in accordance with the terms of the Mortgage (as hereinafter defined)) in like co in or 
currency semi-annually at sa id office or agency, on February 15 and August 15 in each year until the principal of this bond shall have become due and 
payable (each an "Interest Pay ment Date"). If-the date of this bond is on or prior to February 15, 2021, such paymenls shall commence on February 15, 
2021. Interest on th is bond will be computed o~ the basis of a 360-day yeai comprised of twe lve 30-day months. 

Any interest on this bond which is payable, and is punctual ly paid or duly prov ided fo r, on any Interest Payment Date shall be paid LO the person in 
whose name this bond (or one or more predecessor bonds) is registered at the close of busi ness on the tenth calendar day next preceding such Interest 
Payment Date (lg., February 5 and August 5, respectively) (each a "Regular Record Date"), prov ided, however, that so long as this bond is registered in the 
name of The Depos iLOry Trust Company, a New York corporation, its nominee or a successor depositary, the Regular Record Date shall be the close of 
business on the business day (as defined in the Ninetieth Supplemental Indenture mentioned below) immediately preceding such Interest Payment Date. 
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Any interest on this bond which is payable, but is not punctually paid or duly provided for, on any In terest Pay ment Da te shall forthwith cease to 

be payable to the registered holder on the relevant Regular Record Date solely by virtue of such holder havi ng been such holder; and such interest, toged1er 
wi.th any interest thereon as prov ided in the Mortgage (coll'ectively, "Defau lted Interest"), may be pa id by the Company, at its election in each case, as 
prov ided in Subsecti on A or B below: 

A. The Company may elect to make payment of any Defaulted Interest on the bonds of this series (a~ defi ned below) to 
the persons in whose names such bonds (or thei r respective predecessor bonds) are registered at the close of busi ness on a spec ial record 
date fo r the payment of such Defaulted Interest, which shall be fi xed in the fo ll owing manner (a ".S.12ecial Record Dare"). The Company 
shall noti fy the Corporate Trustee referred to below in writing of the amount of Defaulted Interest proposed to be paid on each bond and 
the date of the proposed payment (which date shal l be such as wi ll enable the Corporate Trustee to comply with the next two sentences 
hereo f) , and at the same time the Company shall deposit with the Corporate Trustee an amount of money equal to the aggregate amount 
proposed to be paid in respec t of such Defaul ted Interest or shall make arrangements satisfac tory to the Corporat~ Trustee fo r such 
depos it prior to the date of the proposed pay ment , such money when depos ited to be held in trust fo r the benefit of the persons entitl ed to 

such Defaulted Interest as in this Subsection prov ided and not to be deemed otherwise part of the trust estate or trust moneys. Thereupon 
the Corporate Trustee shall fix a Specia Record Dare fo r the payment of such Defa ulted Interest which shall be not more than 15 nor less 
than 10 days prior to the date of the proposed pay ment and not less than 10 days after the receipt by the Corporate Trustee of the noti ce of 
the proposed pay ment. The Corporate Trustee shall promptly notify the Company of such Special Record Date and, in the name and at 
the expense of the Company, shall cause notice of the proposed payment of such Defaulted Interest and the Specia l Record Date therefor 
to be mailed, first-class postage prepaid, to each holder of a bond of this series at such holder's address as it appears in the bond register 
not less than 10 days prior to such Special Record Date. The Corporate Trustee may, in its disc retion in the name and at the expense of 
the Company, cause a similar noti ce m be published at least once in a newspaper approved by the Company in each place of pay ment of 
the bonds of thi s series, but such publi cation shall not be a condition precedent to the establishment of such Spec ial Record Date. Noti ce 
of the proposed pay ment of such Defaulted Interest and the Spec ial Record Date therefor hav ing been mail ed as aforesaid, such Defau lted 
Interest shall be paid to the persons in whose name5 the bonds of th is series (or their respecti ve predecessor bonds) are registered on such 
Spec ial Record Date and shall no longer be payab le pursuant to the fo llowi ng SubseCLion B. 

B. The Company may make pay mem of any Defaulted Interest on the bonds of this seri es in any other lawful manner not 
inconsistent with the requ irements of any securities exchange on which such bonds may be listed and upnn such notice as may be 
required by such exchange, if, after notice given by the Company to the Corporate Trustee of the proposed pay ment pursuant to this 
Subsection, such pay ment shall be deemed practi cable by the Corporate Trustee. 

Subject to the fo regoing, each bond of th is series deli vered under the Mortgage hereinafter mentioned upon transfer of or in exchange for or in lieu 
of any other bond of thi s series shall carry all the rights to inte rest accrued and unpaid , and to acc rue, which were carried by such other bond. 
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This bond is one of an issue of bonds of the Company issuable in seri es and is one of a seri es known as its Firs t Mortgage Bonds, 2.50% 
Series due 2050 (the "bonds of this series"), al l bonds of all series issued and to be issued under and equally secured (except in- so fa r as any sinking fu nd or 
other fund , established in accordance with the prov isions of the Mortgage hereinafte r mentioned, may afford additional security fo r the bonds of any 
particular se ri es) by a Mortgage and Deed of Trust (together with any indenture sup plemental thereto, including the Nineti:e th Supplemental Indenture, 
dated as of August 1, 2020, the "Mortgsig\!' '), dated as of May 1, 1940, executed by the Company Lo The Bank of New York Mellon (fo rmerly Irving Trust 
Company), as Corporate Trustee, and Christie Leppert (successor to Frederick G. Herbst) , as Ind ividual Trustee. Refe rence is made to the Mortgage for a 
description of the pro perty mortgaged and pledged, the nature and extent of the security, the rights of the holders of t~e bonds and of the Trustees in respect 
thereof, the duti es and immunities of the Trustees and the terms and cond iti ons upon which the bonds are and are to be secured and the circumstances under 
which add iti onal bonds may be issued. With the consent of the CompaRy and to the extent pe rmitted by and as prov ided in the Mortgage, the ri ghts and 
ob ligati ons of the Company and/or the rights of the holders of the bonds and/or coupons and/o r the terms and provisions of the Mortgage may be modified 
or altered by affirmative vote of the holders of at least 66 2/3% in principal amount of the bonds then outstanding under the Mortgage and , if the ri ghts of 
one or more, but less than all , series of bonds. then outstanding are to be affected, then also by affirmati ve vote of the holders of at least 66 2/3% in principal 
amount of the bonds then outstanding of each series of bonds so to be affected (excluding in any case bonds di squalified from voting by reason of !he 
Company's interest therein as provided in the Mortgage); prov ided that, without the consent of the holder hereof, no such modi ication or .1 lteration, among 
other things, shall impair or affect the ri ght ol the holder to receive pay ment of the principal of and interest on this bond, on or after the respecti ve due dates 
expressed herein, or permit the creati on of any li en equal or prior to the lien of the Mortgage or deprive the holder of a lien on· the mortgaged and pledged 
property. 

The principal hereof may be dec lared or may become due prior to the maturity date hereinbefore named on lire conditi ons, in the manner and at the 
time set fo rth in the Mortgage, upon he occurrence of a delault as in the Mortgage provided. 

This bond is transferable as prescribed in the Mortgage by the registered owner hereof in person, or by his du y authorized attorney, at the offi ce or 
agency of the Company in the Borough of Manhattan, The City of New York, upon surrender and cance llation of thi s bond , and thereupon a new fu lly 
reg istered temporary or definiti ve bond of the same seri es fo r a like principal amount wi ll be issued to the transferee in exchange herefor as provided in the 
Mortgage. The Company and the Trustees may deem and treat the per on in whose name this bond is registered as the absolute owner hereof for the 
purpose of receiving pay ment and fo r alJ other purposes. 

In the manner prescribed in the Mort gage, any bonds of this series, upon surrender thereo f for cancellation at the offi ce or agency of the Company 
in the Borough of Manhattan, The City of New York, are exchangeabie fo r a like aggregate principal amount of bonds of the same seri es of other 
authori zed denominati ons. 

At any time on or after February 15, 2050 (the "Par Ca ll Date"), the bonds of this seri es shall be redeemable at the option of the Company, in 
whole or in part and from time to time, prior to maturity, upon notice as prov ided in the Mortgage (given not less than 30 days and not more than 90 days 
prior Lo the date fi xed for redemption), at a redemption price equal to LOO% of the principal amount of the bonds then outstanding to be redeemed, plus in 
each case accrued interest on such principal amount to, but excluding, such date fi xed fo r redempt ion. At any Lime prior to the l'ar Call Date, the bonds of 
thi s series shall be redeemable at the option of the Company, in whole or in part and from time to time, upon noti ce as provided in the Mortgage (given not 
less than 30 days and not more than 90 days prior to the date fi xed fo r redemption (together with the date fi xed for redemption referred to in the preceding 
sente nce, each a "RedemP.tion Date"')), at a redemption price (together with the redempti on price referred to in the preceding senLe nce, each a "~flliilll 
Pri Cl'") equal to the greater of (i) 100% of the principal amount of the bo nds then outstanding to be redeemed and (i i) the sum of the present values of the 
remaining scheduled pay ments of pri nc ipal and interest on such bonds b ing redeemed that would be due if such bonds matured on the Par Ca ll Date, 
computed by di scounting such pay ments, in each case, to the Redemption Date on a semiannual basis (assuming a 360-day year consisting of twe lve 30-
day months) at the Treasury Rate (as defined in the Ninetieth Supplemental Indenture mentioned above) plus 20 bas is points, plus in either case accrued but 
un paid interest on such principal amount to , but exc luding, the Redemption Date. On and after any Redemption Date, if suffi cient cash shall have been 
depos ited with Corporate Trustee (and/or if the Company has irrevocably directed the Corporate Trustee to apply, from moneys held by it avail able to be 
used for the redemption of bonds, sufficient cash) to redeem all of the bonds of this series called fo r redemption, interest on the bonds of thi s series, or the 
port ions of them so called for redemption, shall cease to accrue. Reference is made to said Ninetieth Supplemental Indenture for the full terms of the 
redemption prov isions applicable to the bonds of th is seri es. 
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No recourse shall be had for the pay ment of the principal or any Redempti on Price of or interest on thi s bond against any incorporator or any past, 
present or future subscriber to the capital stock, stockholder, offi cer or director of the Company or of any predecessor or successor corporation, as such, 
ei,her directly or th rough the Company or any predecessor or successor corporation, under any rule of law, statute or constitution or by the enfo rcement of 
any assessment or otherwise, all such li abi lity of incorporators, subsc ribers, stockholde rs, offi cers and directors being released by the holder or owner 
hereof by the acceptance of this bond and being likewise waived and released by the terms of the Mortgage. 

This bond shall not become obligatory until The- Bank of New York Mellon (fo rmerly Irv ing Trust Company), the Corporate Trustee under the 
Mortgage, or its successor thereunder, shall have signed the form of certificate endorsed hereon. 

[Signature Page Follows] 
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IN WITNESS WHEREOF, DUKE ENE RG Y PROGRESS, LLC has caused chis bond to be signed in its name wtth the manual or facsimile 
signatu re of its President or one of its Vice Presidents and its company seal Lo be impressed or imprinted hereon and attested by its Secretary or one of its 
As istant Secretari es. 

DATED: August 20, 2020 

ATTEST: 

Robert T. Lucas Ill 
Assistant Secretary 

DUK E ENERGY PROGRESS, LLC 

By: 

Karl W. Newli n 
Treasure r and Senior Vice President, 
Corporate Development 
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CORPORATE TR USTEE 'S CE RTIFICATE 

Th is bond is one of the bonds, of the se ries herein designated, desc ribed or provided for in the wirhin-mentio,red Mortgage. 

TH E BAN K OF NEW YORK MELL.O 
Corporate Trustee 

By: 
Authori zed Officer 
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THIS SECURITY IS A ONE HUNDRED-FIFTH SERIES GLOBAL BIDND WITHIN THE MEANING OF THE MORTGAG E HEREINAFTER 
REFERR ED TO AND IS REGISTERED IN THE NAME OF A DEPOSITARY O A NOM INEE THEREOF. THIS SECURITY MAY NOT BE 
EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY IN WHOLE OR IN 
PART MAY BE REG ISTERED, IN THE NAME OF ANY PERSON OTHE'R THAN SUCH DEPOS ITARY OR A NOMI NEE THEREOF, EXCEPT IN 
THE LIMITED CIRCUMSTANCES DESCR IBED IN TH E MORTGAGE. 

UNLESS TH IS CERTIFI CATE IS PRESENTED BY AN AUTHORIZED REPR ESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW 
YORK CORPORATI ON (" OTC"), TO DUKE ENERGY PROGRESS, LLC OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AND ANY CERTIFICATE ISSUED IS REG ISTERED IN "fHE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS 
REQUESTED BY AN AUTHORI ZED REPRESENTATIVE OF OTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTH ER 
Et\TITY AS IS REQUESTED BY AN AUTHORI ZED REPRESENTATIVE OF OTC). ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR 
VALUE OR OTHERWISE BY OR TO ANY PERSON 15 WRONGFUL INASMUCH AS TH E REG ISTERED OWNER HEREOF, CEDE & CO., HAS 
AN INTEREST HEREIN. 

TH IS FIRST MORTG AGE BOND, 2.50% SER IES DUE 2050 MAY, UNDER CONDITIONS PROVIDED IN TH E MORTGAGE, BE EXCHANGED 
FOR FIRST MORTGAGE BONDS, 2.50% SERIES DUE 2050 IN TH E FORM OF DEFINIT IVE CERTIFICATES OF LIKE TENOR AND OF AN 
EQUAL AGG REGATE PRINCIPAL AMOUNT, IN AUTHORI ZED Di':NO'vllNATI ONS, REG ISTERED IN THE NAM ES ·OF SUCH PERSO NS AS 
THE DEPOSITARY SHALL INSTRUCT THE CORPORATE TRUSTEE. ANY SUCH EXCHANGE SHALL BE MADE LJPON RECEIPT BY THE 
CORPORATE TRUSTEE OF A REQUEST BY DUKE ENERGY PROG RESS, LLC THEREFOR AND A WRITTEN INSTRUCTION FROM THE 
DEPOSITARY SETTING FORTH TH E NAME OR NAMES IN WHICH TH E CORPORATE TRUSTEE IS TO REG ISTER SUCH FIRST MORTGAGE 
BONDS, 2.50% SERI ES DUE 2050 IN THE FORM OF DEFINITIVE CERTif lCATES. 

REG ISTERED BOND 

No. R-2 

DUKE ENERGY PROGRESS, LLC 
First Mortgage Bond, 

2.50% Seri es due 2050 

CUSIP: 26442U AKO 

$100,000,000 
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DUKE ENERG Y PROGRESS, LLC, a North Carolina limited liability company (the "Qm:many_"), for value received. hereby promises to pay to 

Cede & Co. 

or registered assigns, at the office or agency of tl-!e Company in the Borough of Manhattan, The City of New York, 

ONE HUNDRED MILLION DOLLARS ($100,000,000) 

on August 15, 2050, in such co in or currency of the United States of America as at the time of payment is legal tender fo r public and private debts, and to 
pay to the registered owner hereof interest thereon fro m August 20, 2020, if the date of this bond is on or prior to February 15, 2021, or, if the date of this 
bond is after February 15, 202 1, from the February 15 or August 15 next. preceding the date of this bond, at the rate of 2.50% per annum (with interest on 
overdue principal and overdue installments of interest payable in accordar1ce with the terms of the Mortgage (as hereinafter defined)) in like co in or 
currency semi-annually at said office or agency, on February 15 and A gusc 15 in each year until the principal of this bond shall have become due and 
payable (each an "Interest Payment Date"). If the date of this bond is on or prior to February 15, 2021, such payments shall commence on February 15, 
2011. Interest on this bond will be computed on the basis of a 360-day year comprised of twe lve 30-day months. 

Any interest on this bond which is payable, and is punctually paid or duly prov i ed for, on any Interest Payment Date shall be paid to the person in 
whose name this bond (or one or more predecessor bonds) is registerecl at the close of business on the tenth calendar day next preceding such Interest 
Payment Date Ci&,, February 5 and August 5, respectively) (each a "fu:gular Record Date"'). provided, however, that so long as thi s bond is registered in the 
name of The Depository Trust Company, a New York co rporation, its nominee or a successor depositary, the Regul ar Record Date shall be the close of 
business on the business day (as defined in the Ninetieth Supplemental Indenture ment ioned below) immediately preceding such Interest Payment Date. 
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Any imerest on thi s bond which is payable, but is not punctually paid or duly provided for, on any !merest Paymem Date shall forthwith cease to 
be payable to the registered holder on the releva nt Regu lar Record Date solely by virtue of such holder hav ing been such holder; and such interest, together 
with any interest thereon as provided in the Mortgage (collecti vely, "Defaulted Interest"), may be paid by the Company, at its election in each case, as 
prov ided in Subsection A or B below: 

A. The Company may elect to make payment of any Def a lted Interest on the bonds of thi5 series (as defined below) to 
the pe rsons in whose names such bonds (or their respective predecessor bonds) are reg istered at the close of business on a spec ial record 
date fo r the pay ment of such Defaulted Interest, which shall be fi xed in the follow ing manner (a ".S.P-ecial Record Date"). The Company 
shall notify the Corporate Trustee referred to below in writing of the amount of Defaulted Interest proposed to be paid on each bond and 
the date of the proposed pay ment (which date shall be such as wi ll enable the Corporate Trustee to comply with the next two sentences 
hereo t) , and at the same time the Company shall depos it with the Corporate Trustee an amount of money equal to the aggregate amount 
proposed to be paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the Corporate Trustee fo r such 
deposit prior to the date of the proposed payment, such money when deposited to be held in trust for the benefit of the persons emitl ed to 
such Defaulted Interest as in this Subsecti on provided and not to be deemed otherwise part of the trust estate or trust moneys. Thereupon 
the Corporate Trustee shall fix a Special Record Date for the pay,ment of such Defaulted Interest which shall be not more than 15 nor less 
than JO days prior to the date of the proposed payment and not less than 10 days after the rece ipt by the Corporate Trustee of the notice of 
the proposed pay ment. The Corporate Trustee shall promptly notify the Compa ny of such Special Record Date and , in the name and at 
the expense of the Company, shall cause noti ce of the proposed pay ment of such Defaulted Interest and the Spec ial Record Date therefor 
to be mailed, first-class postage prepaid, to each holder of a bond of this series at such holder 's address as it appears i• the bond register 
not less than JO days prior to such Special Record Date . The Corporate Trustee may, in its discretion in the name and at the expense of 
the Company, cause a simi lar noti ce to be publi shed at least once in a newspaper approved by the Company in each place of pay ment of 
the bonds of this series, but such publication shall not be a condition precedent to the establishment of such Special Record Date. Notice 
of the proposed payment of such Defaulted Interest and the Special Record Date therefor having been mai led as aforesaid, such Defaulted 
Interest shall be paid to the persons in whose names the bonds of this se ri es (or the ir respecti ve predecessor bonds) are reg istered on such 
Special Record Date and shall no longer be payable pursualll to the fo llowing Subsection B. 

B. The Company may make pay ment of any Defaulted Interest on the bonds of thi s series in any other law fu l manner not 
inconsistent with the requirements of any securit ies exchange on which such bonds may be listed and upon such notice as may be 
required by such exchange, if, after notice given by the Company to the Corporate Trustee of the proposed pay ment pursuant to thi s 
Subsection, such pay ment shall be deemed practicable by the Corporate Trustee. 

Subject to the forego ing, each bond of this series del ivered under 1.he Mortgage hereinafter mentioned upon transfer of or in exchange for or in lieu 
of any other bond of this seri es shal l ca rry all the rights to interest accrued and unpaid, and to accrue, which were carri ed by such other bond. 
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This bond is one of an issue of bonds of the Company issuable in se ri es and is one of a series known as its First Mortgage Bonds, 2.50% 
Series due 2050 (the "bonds of thi s series"), all bonds of all series issued and LO be issued unde r and equally secured (except in so far as any sinking fund or 
other fund , establi shed in accordance with the provisions of the Mortgage hereinafter mentioned, may afford addi tionaJ security for the bonds of any 
pa11icular series) by a Mort gage and Deed of Trust (together with any indenture supplememal thereto, including the Ni neti ed1 Supplemental Indenture., 
dated as of August l , 2020, the "Mong2g~"), dated as of May I, 1940, executed by the Company to The Bank of New York Mell on (formerly Irvi ng Trust 
Company), as Corporate Trustee, and Christie Leppert (successor to Fred ri ck G. Herbst), as Individual Trustee. Reference is made to the Mortgage for a 
description of the propeny mortgaged and pledged, the natu re and extent of the security, the rights of the holders of the bonds and of the Trustees in respect 
thereof, the duties and immunities of the Trustees and the terms and conditions upon whi ch the bonds are and are to be secured and the circumstances under 
which additional bonds may be issued. With the consent of the Company and to the extent permitted by and as provided in the Mortgage, the ri ghts and 
obli·gations of the Company and/or the ri ghts of the holders of the bonds and/or coupons and/or the terms and provisions of the Mortgage may be modified 
or altered by affirmative vote of the holders of at least 66 213% in principal amount of the bonds then outstanding under the Mortgage and , if the rights of 
one or more, but less than all, series of bonds t en outstanding are to be afl ected, then also by affirmati ve vote of the holders of at least 66 2/3% in principal 
amount of the bonds then outstanding of each series of bonds so to be affected (excluding in any case bonds disquaJified from voting by reason of the 
Company's interest therein as provided in the Mortgage); provided that, without the consent of the holder hereof, no such modification or alterati on, among 
other things, shall impai r or affect the ri ght of the holder to receive payment of the principal of and inte rest on thi s bond, on or after the respective due dates 
expressed herein , or permit the creation of any lien equal or prior to the lien of the Mortgage or deprive the holder of a lien on the mortgaged and pledged 
prope rty. 

The principaJ hereof may be declared r may become due prior to the matu rity da,e hereinbefore named on the conditions, in the manner and at the 
time set fonh in the Mortgage, upon the occurrence of a defau lt as in the Mortgage provided. 

This bond is transferable as prescribed in the Mortgage by the registered owner hereof in person, or by his duly authori zed attorney, at the office or 
agency of the Company in the Borough of Manhattan, The City of New York, upon surrender and cancellation of th is bond, and thereupon a new fully 
reg i:;tered temporary or defi niti ve bond of the same seri es for a li ke principal amount will e issued to the transferee in exchange herefor as provided in the 
Mongage. The Company and the Trustees may deem and treat the person in whose name thi s bond is registered as the absolute owner hereof for the 
purpose of receiv ing payment and fo r all other purposes. 

In the manner prescribed in the Mortgage, any bond's of this series. upon surrender thereof fo r cance llation at the office or agency of the Company 
in the Borough of Manhattan, The Ci ty of New York, are exchangeable for a like aggregate principal amount of bonds of the same series of other 
authorized denominations. 

At any time on or after February 15, 2050 (the "Par Cal l Date"), the bonds of this series shal l be redeemable at the option of the Company, in 
whole or in pan and from time to time, prior to maturity, upon notice as prov ided in the Mortgage (gi ve n not less than 30 days and not more than 90 days 
prior to the date fi xed for redemption), at a redemption price equal co 100% of the pri ncipal amount of the bonds rhen outstanding LO be redeemed, plus in 
each case accrued interest on such principal amount to, but excluding, such date fixed for redemption. At awy time prior to the Par Ca ll Date, t'he bonds of 
this se ries shall be redeemable at the option of the Company, in whole or in pan and from time to time, upon notice as prov ided in the Mortgage (given not 
less tl1an 30 days and not more than 90 days prior to the date fixed for redemption (together with the date fixed for redemption re erred to in the preceding 
sentence, each a "ReclemP.tion Date")), at a redemption price (together with the redemption price referred to in the preceding sentence, each a "RedemP.tion 
£ri.J;,t:") equal 10 the greater of (i) 100% of the principal amount of the bonds then outstanding to be redeemed and (ii ) the sum of the present values of the 
remaining scheduled pay ments of principal and interest on such bonds be ing redeemed that would be due if such bonds matured on the Par Cal l Date, 
computed by discounting such pay ments, in each case, to the Redemption Date on a se miannual basis (assuming a 360-day year consisting of twe lve 30-
day months) at the Treasury Rate (as defined in the Ninetieth Supplemental Indenture mentioned above) plus 20 basis poi nts , plus in ei ther case acc rued but 
un paid interest on such principal amount to, but excluding, the Redemption Date. On and after any Redemption Date, if sufficient cash shall have been 
depos ited with Corporate Trustee (and/or if the Company has irrevocably directed the Corporate Trustee to app ly, from moneys held by it avail able to be 
used fo r the redemption of bonds, sufficient cash) to redeem all of the bonds of this series cal led for redemption, interest on the bonds of this series, or the 
portions of them so called for redemption, shall cease to accrue. Reference is made to said Ninetieth Supplemental Indenture for the full terms of the 
redemption provis ions app li cable to the bonds of this se ries. 
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No recourse shall be had for the payment of the principal or any Redemption Price of or interest on this bond against an-y incorporator or any past, 
present or future subscriber to the capital stoclk, stockholder, officer or director of the Company or of any predecessor or successor corporation, as such, 
either directly or th rough the Company or any predecessor or successor corporation , under any rule of law, statute or constitution or by the enforcement of 
any assessment or otherwise, all such liability of incorporators, subscribers, stockholclers, offi cers and directors being released by the holder or owner 
hereof by the acceptance of this bond and being likewise waived and released by the terms of the Mortgage. 

This bond shall not become obligatory until The Bank of New York Mellon (fo rmerly Irving Trust Company), the Corporate Trustee under the 
Mo11gage, or its successor thereunder, shall have signed the form of certificate endorsed hereon . 

[Signature Page Follows] 
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IN WITN ESS WHEREOF, DUKE ENERGY PROGRESS , LLC has caused this bond LO be signed in its name wi1h the manual or facs imile 
signature of its President or one of its Vice Presidents and its company seal to be impre sed or imprinted hereon and .ittested by its Secretary or one of its 
Ass istant Secretari es. 

DATED: August 20, 2020 

ATTEST: 

Robert T. Lucas Ill 
Assistant Secretary 

DUKE ENERGY PROGRESS, LLC 

By : 
Karl W. Newlin 
Treasurer and Senior Vice President, 
Corporate Development 
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CORPORATE TRUSTEE'S CERTIFICATE 

Th·s bond is one of the bonds, of the series herein designated, described or provided fo r in the with in-mentioned Mortgage. 

T HE BANK OF NEW YORK MEL.LON, 
Corporate Trustee 

By: 
Authorized Officer 



DUKE ENERGY PROGRESS, LLC 

TO 

THE BANK OF NEW YORK MELLON 

Trustee and Calculation Agent 

First Supplemental Indenture 
Dated as of August 1, 2020 
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Exhibit4.2 

$700,000,000 SERIES A FLOATI NG RATE NOTES DUE 2022 
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THIS FIRST SUPPLEMENTAL INDENTURE is made as of the !st day of August, 2020 (this "Supplemental Indenture"), by and among 
DUKE ENERGY PROGRESS, LLC (formerly Duke Energy Progress, Inc.), a limited li ability company of the State of North Carolina (the "Company"), 
and THE BANK OF NEW YORK MELLON (successor in interest to The Chase Manhattan Bank), a national b nking assoc iation, as Trustee (herein 
called the "Trustee") and Calculation Agent. 

WITNESSETH: 

WHEREAS, Carolina Power & Light Company, a predecessor to the Company, has heretofore entered into an Indenture (for Debt Securiti es), 
dated as of October 28, 1999 (the "Original Indenture"); 

WHEREAS, on August 1, 2015, the Company converted its form of organi zation from a North Carolina co rporation ma North Caroli na limited 
liahii lity company named "Duke E~ergy Progress, LLC"; 

WHEREAS, the Original Indenture is incorporated herein by this refe rence and the Original Indenture, as it may be amended and supplemented 
to the date hereof, including by this Supplemental Indenture, is herein called the "Indenture"; 

WHEREAS, under the Indenture , a new series of Debt Securities may at any time be estab lished in accordance with the provisions of the 
Indenture and the terms of such ser ies may be described by a supplemental indenture executed by the Company and the Trustee; 

WHEREAS, the Company hereby proposes to create under the Indenture an add itional series of Debt Securities; 

WHEREAS, add itional Debt Securities of other series hereafter establ ished, except as may be limi ted in the Indentu re as at the time supplemented 
and modified, may be issued from time to time pursuant to the Indenture as at the time supplemented and modified; and 

WHEREAS, all conditions necessa ry to authorize the execution and delivery of this Supplemental Indenture and to make it a va lid and bindi ng 
obligation of the Compa ny have been done or performed. 

NOW, THEREFORE, in consideration of the agreements and obligations set forth herein and for other good and valuable consideration, the 
suffic iency of which is hereby acknowledged, c:he parties hereto hereby agree as fo llows: 

ARTICLE I 

SERIES A FLOATING RATE NOTES DUE 2022 

Section 1.01. Estab lishment. There is hereby established a new series of De t Securities to be issued under the Indenture, to be designated as 
the Company's Seri es A Floating Rate Notes due 2022 (the "Notes") . 

There are to be authenticated and delivered initially $700,000,000 principal amou nt of the Notes, and no further Notes shall be authenticated and 
deli vered except as provided by Section 301, 304. 305,306 or 1206 of the Origi nal Indenture. The Notes shall be issoed in fu lly registered form without 
coupons. 
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The Notes shall be in substantially the form set out in Exhibit A hereto, and the form of the Trustee's Certifi cate of Authenti cation for the Notes 
shal l be in substantially the fo rm set fo rth in Exhibit B hereto. 

Each Nme shall be dated the date of authentication thereof and shall bear interest fro m the date of ori ginal issuance the.reef or from the most recent 
Interest Pay ment Date to which interest has been paid or duly provided for. 

Section 1.02. Certain Definit ions. The fo llowing defined terms used in this Arti cle I shall , unless the context otherwise requires, have the 
meanings speci fi ed below for purposes of the l\otes. Capitali zed terms used herein fo r which no definition is provided here in shall have the meanings set 
forth in the Original Indenture. 

"BBAM" means the di splay that appears on Bloomberg L.P.'s page "BBAM " or any page as may replace such page on such se rvice (or any 
successor service) for the purpose of display ing the London Interbank Offered rate fo r U.S. dollar deposits. 

"Benchmark" means, initially, LIBOR; provided that if a Benchmark Transition Event and its related Benchma rk Replacement Date have occurred 
with respec t to LI BOR or the then-cu rrent Benchmark, then '"Benchmark'" means the applicable Benchmark Replacement. 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then-current Benchmark, plus the Benchmark Replacement 
Adjustment for such Benchmark; prov ided that if the Company (or its Designee) cannot determine the Interpolated Benchmark as of the Benchmark 
Replacement Date, then "Benchmark Replacement" means the first alternative set forth in the order below that can be determiBed by the Company (or its 
Designee) as of the Benchmark Replacement Date: 

(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment; 

(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment ; 

(3) the sum of: (a) the alternate rate of interest that has been selected or recommended by the Relevant Governmental Body as the replacement for 
the then-current Benchmark for the applicab le Corresponding Tenor and (b) the Benchmark Replacement Adjustment; 

(4) the sum of: (a) the ISDA Fal lback Rate and (b) the Benchmark Replacement Adjustment; and 

(5) the sum of: (a) the alternate rate of interest that has ,been se lected by the Company (or its Des ignee) as the replacement for the then-current 
Benchmark fo r the applicable Corresponding Tenor giving due consideratt0n to any industry-accepted rate of interest as a replacement fo r the then-current 
Benchmark for U.S. dollar denominated floati ng rate notes a! such time and (b) the Benchmark Replacement Adjustment. 

"Benchmark Replacement Adjustment" means the first al ternati ve set forth in the order below that can be determined by the Company (or its 
Designee) as of the Benchmark Replacement Date: 

(1) the spread adjustment, or method for ca lculating or determining such spread adjustment (which may be a positive or negative va lue or zero), 
that has been se lected or recommended by the Relevant Governmental Body for the applicab le Unadjusted Benchmark Replacement; 

2 
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(2) if the app licable Unadjusted Benchmark Replacement is equ·ivaJent to the ISDA Fall bac k Rate, then the LSDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Company (or its Designee) giving due 
consideration to any industry-accepted spread adjustment, or method for calculating or determining such spread adjustment, fo r the replacement of the 
then-current Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. doll ar denominated floating rate notes at such ti me. 

The Benchmark Replacement Adjustment shall not include the Margin spec ified herein and such Margi• shall be applied to the Benchmark 
Replacement to determi ne the interest payable on the Notes . 

"Benchmark Replacement Conform ing Changes" means, with respect to any Benchmark Replacement, any technica l, administrative or 
operational changes (includi ng changes to the definiti on of '' Interest Peri od," timing and frequency of determining rates and making pay ments of interest, 
rounding of amounts or tenor, and other administrative matters) that the Company (or its Des ignee) decides may be appropriate to refl ect the adoption of 
such Benchmark Replacement in a manner substantially consistent with market practic~ (or, if the Company (or its Designee) decides that adoption of any 
portion of such market practi ce is not administrative ly feasib le or if the Company (or its Designee) determines that no market practice fo r use of the 
Benchmark Replacement exists, in such other manner as the Company (or its Des ignee) determines is reasonably necessary). 

"Benchmark Replacement Date" means the ea rliest to occur of the fo llowing events with respect to the then-current Benchmark: 

(\) in the case of clause (1) or (2) of the defi nition of "Benchmark Transition Event," the later of (a) the date »f the publ ic statement or publication 
of in formation referenced therein and (b) the date on which the administrator of the Benchmark permanently or indefini tely ceases to provide the 
Benchmark; or 

(2) in the case of clause (3) of the de finition of "Benchmark Transition Event." the date of the public statement or publication of information 
referenced therein . 

For the avoidance of doubt, if the event givi ng rise to the Benchmark Replacement Date occurs on the same day as , but ea rlier than , the Reference 
Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for such 
determination. 

"Benchmark Transition Event" means the occurrence of one or more of the follow ing events with respect to the then-current Benchmark: 

(1) a public statement or publi cation of information by or on behalf of the administrator of the Benchmark announci ng that such ad ministrator has 
ceased or will cease to provide the Benchmark, permanently or indefinitely, prov ided that, at the time of such statement or publication, there is no successor 
administrator that will continue to provide the Benchmark; 

(2) a public statement or pub li cati on of in formation by the regulatory supervisor for the administrator of the Benchmark, the central bank fo r the 
currency of the Benchmark, an insolvency offic ial with jurisdiction over the administrator for the Benchmark, a reso lution authority with jurisd iction over 
the admin istrator fo r the Benchmark or a court or an entity with similar insolvency or resolution authority over the admi nistrator for the Benchmark, which 
states that the administrator of the Benchmark has ceased or will cease to prov ide the Benchmark permanently or indefinitely, provided that, at the time of 
such statement or publication, there is no successor administrator that wi ll continue to prov ide the Benchmark; or 

3 
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(3) a public statement or publication of in fo rmation by the regulatory supervisor for the administrator of the Benchmark announcing that the 
Benchmark is no longer representati ve. 

"Business Day" means any day othe r than a Saturday or Sunday that is neither a Legal Holiday nor a day on which banking institutions in New 
York , New York are authorized or required by law, regulation or executi ve order to close, or a day on which the Corporate Trust Office is closed fo r 
business. 

"Calculation Agent" means initially The Bank of New York Mellon, as appointed pursuant to Section 2.0J of th is Supplemental Inde nture, or its 
successor appointed by the Company pursuant to Article Two hereof, acting as calculation agent. 

"Compounded SOFR" means the compounded average of SOFRs fo r the appli cable Corresponding Tenor, with the rate, or methodology for this 
rate, and conventions for this rate being estab lished by the Company (or i1s Des ignee) in accordance with: 

(1) the rate, or methodology for thi s rate , and conventions for this rate selec ted or recommended by the Relevant Governmental Body for 
determining Compounded SOFR; prov ided that: 

(2) if, and to the extent that, the Compa ny (or its Designee) determines that Compounded SOFR cannot be determined in accordance with clause 
(1 ) above, then the rate, or methodology fo r this rate, and conve ntions fo r this rate that have been selected by the Company (or its Designee) giving due 
consideration to any industry-acce pted market practice fo r U.S. doll ar denominated floating rate notes at such time. 

For the avoidance of doubt, the calculation of Compounded SOFR shall exc lude the Benchmark Replacement Adjustment and the Margin. 

"Corresponding Tenor" with respect t a Benchmark Replacement means a tenor (including ove rnight) hav ing approximately the same Ieng~, 
(disregarding business day adjustment) as the applicable tenor for the then-current Benchmark. 

"Des ignee" has the meaning set forth in Section 1.03. 

"Federal Rese rve Bank of New York's Website" means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org, or 
any successor source. 

" Interest Determination Date" means the second London Business Day immediately preceding the first day of the relevant Interest Period. 

"Interest Pay ment Date" means each February lB, May 18, August 18 and November 18 of each year, commencing on November 18, 2020. 

"Interest Period" means the peri od commencing on an Interest Pay ment Date for the Notes (or, with respect to the initial Interest Peri od only, 
commencing on the Original Issue Dace for the Notes) and ending on the day before the next succeeding Interest Pay moot Date fo r the Notes. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined fo r the Corresponding Tenor by interpolating on a linear basis 
between: ( I) the Benchmark for the longest period (fo r which the Benchmark is available) that is shorter than the Corresponding Tenor and (2) the 
Benchmark for the shortest period (for which the Benchmark is avai lable) that is longer than the Corresponding Tenor. 

4 
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"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and Derivatives Associati on, Inc. or any successor 
thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest rate derivatives published from time to time. 

"ISDA Fallback Adjustment" means the spread adjustment (which may be a pos itive or negative value or zero) that would apply for derivatives 
transactions referencing the ISDA Definitions to be determined upon the occurrence of an index cessation event with respect to the Benchmark fo r the 
applicable tenor. 

"ISDA Fall back Rate" means the rate that would apply for derivatives transactions referencing the ISDA Definiti ons to be effective upon the 
occurrence of an index cessation date with respect to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adj ustment. 

"Legal Holiday" means any day that is a legal holiday in New York, New York. 

"London Business Day" means a day that is a Business Day and a day on which dea'lings in deposits in U.S. dollars are transacted, or with respect 
to any future date are expected to be transacted, in the London interbank market. 

"Margin" has the meaning set forth in Section l.03. 

"Original Issue Date" means Augusl 20, 2020. 

"Redemption Date" has the meaning se t forth in Section l.06. 

"Reference Time" with respect to any determination of the Benchmark means (1) if the Benchmark is LIBOR, 11 :00 a. m., London time, on the 
Interest Determination Date, and (2) if the Benchmark is not LIBOR, the time determ ined by the Company (or i1s Designee) in accordance with the 
Benchmark Replacement Confo rming Changes. 

"Regular Record Date" means, with respect to each Interest Payment Date, th close of business on (i) the business day immediately preceding 

such Interest Payment Date so long as all of the Notes remain in book-entry only form or (ii) the 15th calendar day immedia1ely preceding such Interest 
Pay ment Date (whether or not a Business Day) if any of the Notes do not remai n in book-entry only fo rm. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federa l Reserve Bank of New York, or a committee officially 
endorsed or convened by the Federal !Reserve Board and/or the Federal Rese rve Bank of New York or any successor thereto. 

"Reuters LIBOROl Page" means the display designated as Reuters LIBOROI on the Reuters 3000 Xtra (or such other page as may replace the 
Reuters LIBOROI Page on that service, or such other service as may be nominated for the purpose of di splay ing rates or prices comparable to the London 
Interbank Offered rate for U.S . dollar deposits by ICE Benchmark Ad ministration Limited (" IBA") or its successor or such other entity assuming the 
responsibility of IBA or its successor in calculating the London Interbank Offered rate in the event IBA or its successor no longer does so). 

5 
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"SOFR" with respect to any day means the secured overnight fi na ncing rate pu bli shed fo r such day by the Federal Rese rve Bank of New York , as 
the ad ministrator of the benchmark (or a successor administrator), on the Federal Reserve Bank of New York's Website. 

"Stated Maturity" means February 18, 2022. 

"Term SOFR" means the fo rward-looking term rate fo r the appl icable Corresponding Tenor based on SOF R hat has been se lected or 
recommended by the Relevant Governmental Body. 

"Unadjusted Benchmark Replacement" means the Benchmark Replacement xcl uding the Benchmark Replacement Adjustment. 

Secti on 1.03. £gyment of Princi P-al and Interest. The pri ncipal of the Notes shall be due at Stated Maturity. The Notes shall bear interest 
from the Original Issue Date or from the most recent Interest Pay ment Date to which interest has been paid or prov ided for at the rates set quarterly 
pu rsuant to thi s Section 1.03, payable quarterly in arrears on each Interest Pay ment Date to the Person or Persons in whose name each Note is registered on 
the Regular Record Date fo r such Interest Pay ment Date; prov ided that interest payable at the Stated Maturity as provided herein shall be paid to the Perscin 
to whom principal is payable. Any such interest that is not so punctually paid or duly p.ov ided for shall fo rthwith c ase to be payable to the Holders on 
such Regular Record Date and may either be paid to the Person or Persons in whose name the Notes are registered at the clo e of business on a Special 
Record Date fo r the payment of such Defaulted Interest to be fi xed by the Trustee ("Spec ial Record Date"), noti ce whereof shall be given to Holders of t1'1e 
Nores not less than ten (10) days prior to such Special Record Date, or be paid at any time in any other lawful ma nner not inconsistent with the 
requ irements of any securities exchange, if any, on which the Notes may be listed, and upon such notice as may be re.quired by any such exchange, all as 
mone full y prov ided in the Original Indenture. 

Interest on the Notes shall be computed on the basis of the actual number of days elapsed over a 360-day yea r consisting of twelve 30-day months. 
In the event that any Interest Pay ment Date (01J1er than the Interest Pay ment Date that is a Redemption Date or the Stated Matu ri ty) would otherwise be a 
day that is not a Business Day, any such Interest Payment !Date will be postponed to the next succeeding Business Day, unless the next succeedi ng Business 
Day is in the next succeeding calendar month , in which case, such Interest Pay ment Date shall be the immediately pnecedi ng Business Day. In the event 
that a Redemption Date or the Stated Maturity falls on a day that is not a Business Day, then the pay ment of the principal and interest otherwise payable on 
any such date shal l be made on the next succeeding day that is a Business Day (a nd without any interest or payment in respect of any such de lay) with the 
same fo rce and effect as if made on the date the pay ment was ori ginally payable, and no interest on such pay ment will acc rue from and after such 
Redemption Date or the Stated Maturi ty. 

The Notes will bear interest for each quarterly lnteres Period at a per annum rate determined by the Calculation Agent, except as provided below. 
The interest rate applicable during each quarterly Interest Period will be equal to LIBOR on the Interest Determinati on Date for such lnteresc Peri od plus 18 
basis po ints (0.18%) (0.18%, the "Margin"), subject to the provisions set fo rth below. Promptl y upon such determination, the Calculati on Agent will notify 
the Company and the Trustee, if the Trustee is not then serv ing as the Calculation Age nt, or in certai n circumstances described below in this Section 1.03, 
the Company or its Designee (which may be an independent financia l advisor or any other designee of the Company (any of such entities, a "Designee")) 
will notify the Trustee, of the interest rate fo r the new Interest Period. In no event shall the initi al Ca lculation Age nt (The Bank of New York Mellon) be the 
Designee. Absent manifest error, the calculati on of the appl icable interest rate for each Interest Period by the Calculation Agent, or in ce rtain circumscances 
described below in thi s Section 1.03, by the Company or its Designee, shall be binding and conclusive upon the benefi cial owners and Holders of the 
Notes , the Company and the Trustee. 
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Upon the request of a Holder of the Notes, the Calculation Agent will provide to such Holder the interest rate in effect on the date of such request 
and, if determined, the interest rate fo r the next Interest Period. 

The acc rued interest on the Notes for any period is calculated by multiplying the principal amount of the Notes by an accrued interest factor. The 
accrued interest factor is computed by adding the interest factor calculated for each day in the period for which accrued interest is being calculated. The 
interest facto r (expressed as a decimal rounded upwards if necessary) is computed by dividing the interest rate (expressed as a dec imal rounded upwards if 
necessary) applicab le to such date by 360. 

In no event shall the Calcu lation Agent be responsible for determining whether a Benchmark Transition Event has occurred or be responsible for 
determining any substitute for LIBOR, or fo r making any adjustments to any alternative benchmark or spread thereon, the bus iness day convention, Interest 
Determination Dates or any other re levant methodology fo r calculating any such substitute or successor benchmark . In connection with the forego ing, the 
Calculation Agent will be entitled to conclusively rely on any determinations made by the Company or its Des ignee and will have no liability fo r such 
actions taken at the direction of the Company. 

Any determinati on, decision or election that may be made by the Company or its Designee in connection with a Benchmark Transition Event or a 
Benchmark Replacement , including any determination with respect to a rate or adjustment or of the occurrence or non-occurrence of an event, 
circumstance or date and any decision to take or refrain from taki ng any acti on or any selecti on, will be conclusive and binding absent mani fes t error, may 
be made in the Company's or its Designee's so le di sc retio , and, notwithstanding anyth ing to the contrary in the transaction documents relating to the 
Notes, will become effective without consent from any other party. Neither the Trustee nor the Calcul ation Agent wi ll have any liability fo r any 
determination made by or on behalf of the Company or its Designee in connection with a Benchmark Transition Eve nt or a Benchmark Replacement. 

All percentages resulting from any calculation of the interest rate on the Notes will be rounded, if necessary, to the nea rest one-hundred thousand(h 
of a pe rcentage po int, with five one-millionths of a percentage point rounded upwa rds (e.g., 0.567845% (or .00567845) being rou nded to 0.56785% (or 
.0056785) and 0.567844% (or .00567844) being rounded IQ 0.56784% (or .0056784)), and all dollar amoun ts used in or resulting from such ca lcu lation wil l 
be rounded IQ the nearest cent (wi th one-half cent being rounded upwards) . Any pe rcentag resulting from any ca lcu lation of any interest rate fo r the ates 
less than 0.00% wi ll be deemed IQ be 0.00% (or 0.0000). 

Pay ment of principal of and interest on the Notes sha ll be made in such co in or currency of the United States of America as at the time of pay ment 
is legal tender for payment of public and private debts. Pay ments of principal of and interest on Notes represented by a Global Security shall be made by 
wire transfer of immediate ly ava ilable funds to the Holder of such Global Security. If any of the Notes are no longer represented by a Global Security, (i) 
payments of principal and interest due at a Redemption Date or the Stated Vlaturity of such Notes shall be made at the office of the Pay ing Agent upon 
surrender of such Notes to the Pay ing Agent and (ii) payments of interest shall be made, at the option of the Company, subject to such surrender where 
app licable, by (A) check mailed to the address of the Person entitl ed therelQ as such addr:ess shall appear in the Security Register or (B) wire transfer at 
such place and to such account at a banking institution in the United States as may be des ignated in wri ting to the Trustee at least sixteen (1 6) days prior to 

the date for pay ment by the Person entitled thereto. 
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(a) Determining the Floating Rate. "UBOR" will be determined by the Ca lculati on Age nt in accordance with the fo llowing provisions: 

{I) With respect to any Interest Period, the rate (expressed as a pe rcentage per annum) fo r deposits in U.S. dollars fo r a three-month 
period commencing on the first day of that Interest Period and ending on the next Interest Pay ment Date for the Note~ that appears on Bloomberg 
L.P.'s page "BBAM" and, if such page is not availab le, from the Reuters LIBOR0l Page as of 11:00 a. m. (London time) on the Interest 
Determination Date fo r that Interest Period. 

(2) If LIBOR cannot be determined as desc ribed above in clause (1) , LIBOR will be determined on the basis of the rates at which 
depos its in U.S. doll ars fo r the Interest Peri od and in a principa l amount of not less than $1,000,000 are offe red to prime banks in the London 
interbank market by four major banks in the London interbank market, wh ich may include affili ates of o~e or mon• of the underwriters of the 
Notes, selected by the Company, at approx imately 11 :00 a. m., London time, on the Interest Determination Date for that Interest Period. The 
Company will request the principal London offi ce of each such bank to prov ide a quotati on of its rate to the Calculation Agent. If at least two such 
quotations are provided, LI BOR with respect to that Interest Period will be the arithmetic mean of such quotati ons. If fewer than two quotations 
are provided, LIBOR with respect to that Interest Period will be the arithmetic mean of the rates quoted by three major banks in New York City, 
which may include affili ates of one or more of the underwriters of the Notes, elected by the Company, at approximately 11:00 a. m., New York 
City time, on the Interest Determination Date for that Interest Peri od fo r loans in U.S. dollars to leading European banks for that Interest Period 
and in a principal amount of not less than $1,000,000. ·nie Comrany will request the principal New York City offi ce of each such bank to provide 
a quotation of its rate to the Calculation Agent. However, if fewer than three ba ks selected by the Company to provide quotations are quot ing as 
desc ribed above, LIBOR fo r that Interest Period will be the same as LIBOR as determined for the previous Interest Pert0d. 

Notwithstanding clauses ( I) and (2) above in the immediately preceding paragraph, if the Company (or its Designee) determines on or prior to the 
relevant Interest Determination Date that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to 
LIBOR (or the then-current Benchmark, as applicable), then the provisions set fo rth below in Section l.03(b) , which are refe rred to as the benchmark 
trans ition provisions, will thereafter apply to all determinations of the rate of interest payable on the Notes. In acco rdance with the benchmark transition 
prov isions, after a Benchmark Transition Event and its related Benchmark Replacement Date have occurred, the amount of interest that will be payable fo r 
each Interest Period will be an annual rate equal to the sum of the Benc hmark Replacement and the Margin . However, if the Company (or its Designee) 
determines that a Benchmark Transiti on Event and its related Benchmark Replacement Date have occurred with respect to the then-current Benchmark, but 
fo r any reason the Benchmark Replacement nas not been determined as of the relevant Interest Determination Date, the interest rate fo r the applicable 
interest period will be equal to the interest rate for the immediately preceding Interest Period, as determined by the Company (or its Designee). 

(b) Effect of Benchmark Transition Evenr. 

(i) Benchmark Re[llacemem. If the Company (or its Des ignee) determ ines that a Benchmark Transition Event and its related Benchmark 
Replacement Date have occurred prior to the Re ference Time in respect of any determination of the Benchmark on any date, the Benchmark Replacement 
will replace the then-current Benchmark fo r all purposes relating to the Nmes in respect of such determination on such date and all determinations on a ll 
subsequent dates. 
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(ii) Benchmark Reri lacement Confo rming Chang~. In connecrion with the implementation of a Benchmark Replacement, the Company (or its 
Designee) will have the right to make Benchmark Replacement Confo rming Changes from time to time. 

(iii) Dec isions and Determinations. Any determination. dec ision or election that may be made by the Campany (or its Des ignee) pursuant to thi s 
Section l.03(b), including any determination with respect to tenor, rate or adj ustment or of the occurrence or non-.ocr.urrence of an event, circumstance or 
date and any dec ision to take or refrain from taking any action or any selection, wi ll be conclusive and binding absent mani fest error, wUI be made in the 
Company's (or its Designee's) sole discreti on, and, notwithstanding anything to the contrary in the transaction, documents ·elating to the Notes, shall 
become effect ive without consent from the Holders of the Notes or any other party. 

Section 1.04. Denominations. The Notes shall be issued in denominations of $2,000 or any integral mull'iple of $1,000 in excess thereo f. 

Secti on 1.05. Global Securities. The Notes shall initially be issued in the fo rm of one or more Global Securities registered in the name of the 
Depositary (which in it ia lly shal l be The Depository Trust Company) o, its nominee. Except un der the limited circumstances desc ribed below, Notes 
represe nted by such Global Security or Global Securities shall not be exchangeable fo r, and shall not otherwi se be issuable as, Notes in de fin itive fo rm. 
The Global Securities described in this Article I may not be transferred except by the Depositary to a nominee ot the Depos imy or by a nominee of the 
Depositary to the Depositary or another nominee of the Depositary or to a successor Depositary or its nominee. 

A Global Security representing the Notes shall be exchangeable for Notes registered in the names of persons other than the Depos itary or its 
nominee only if (i) the Deposi tary notifi es the Company that it is unwilling or unable to continue as a Depos itary for such Global Security and no successor 
Depos itary sha ll have been appointed by the Company wiohin 90 days of receipt by the Company of such notifi cati'o n, or if at any time the Depos itary 
ceases to be a clearing agency registered unde r the Exchange Act at a time when the Depos itary is required to be so registered to act as such Depos itary and 
no successor Depositary shall have been appointed by the Company within 90 days afte r it becomes aware of such cessation, (ii) an Event of Default has 
occurred and is continuing with respect to the Notes and beneficial owners of a majority in aggregate principal amount of the Notes represented by Global 
Securiti es advi se the Deposita ry to cease acting as Depos itary, or (iii) the ·Company in its sole di sc retion, and subject to the procedures of the Depositary, 
determines that such Global Security shall be so exchangeable. Any Globa l Security that is exchangeable pursuam to the p,eceding sentence shall be 
exchangeable fo r Notes registered in such names as the Depositary shall di rect. 

Section 1.06. Qgtional Redemrir ion. The Notes shall be redeemable at the option of the Company at any time on or after February JB, 2021 
(each, a "Redemption Date"), in whole or in pan and fro m time to time, at a redemption price equal to 100% of the principal amount of the Notes be ing 
redeemed plus accrued and unpaid interest on the principal amount of such Notes being redeemed to, bur excluding, such Redemption Date. 

Notice of any optional redemption of Notes of this series (o r any port ion thereof) will be given to Holders at their addresses, as shown in the Debt 
Security Register fo r such Notes, not less than 10 nor more than 30 days prior to the Redemption Date. The notice of redemption will specify, among other 
items, the method of calculation of the redemption price and the principal amount of the Notes held by such Holder to be redeemed. If less than all of the 
Notes are to be redeemed at the option of the Company, the Notes or portions of such Notes be ing redeemed shall be selected fo r redemption in accordance 
with the Depositary's standard procedures. 
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If notice has been given as provided herein and Funds For the redemption of any Notes (or any portion thereof) ca lled fo r redemption shal l have been 
made avai lable on the Redemption Date referred to in such notice , such Notes (or any portion thereof) will cease to bea r interest on the date fixed fo r such 
redemption spec ified in such notice and the only right of the Ho.ders of such Notes wi ll be to receive pay ment of the redemption price. 

The Notes shall not have a si nking fund . 

Section 1.07. Ei!yi.og_t\genl. The Trustee shall initially serve as Paying Agent with respect to the Not~s. with the Place of Pay ment initially 
being the Corporate Trust Office. 

ARTICLE II 

CALCULATION AGENT FOR TI{E SERIES A FLOATING RATE NOTES 

Section 2.01. Armoimment. Upon the terms and subject ta the conditions conta ined herein , the Company hereby appoi nts The Bank of New 
York Mellon as the Company's calculation agent fo r the Notes (the "Calculation Agent") and The Bank of New York Mellon hereby accepts such 
appointment as the Company's agent for the purpose of calculating the applicable interest rates on the Notes in accordance with the provisions set Forth 
herein. 

Section 2.02. Duties and Obligations. The Calculation Age nt shall : (a) calculate the applicable interest rates on the Notes in accordance with 
the provisions set for th herein , and (b) exercise due care to determ ine the interest rates on the Notes and shall communicate the same to the Company and 
the Trustee (if the Trustee is not then serving as the Calcul ation Age nt) as soon as practicable after each determination. 

The Calculation Agent will , upon the request of a Holder of the Notes, provide to such Holder the interest rate in effect on the date of such request 
and, if determined, the interest rate fo r the nex t Interest Peri od (as defined in Section 1.02). 

Section 2.03. Terms and Condi tions. The Calculation Agent accepts its obligations set fo rth herein , upon th~ terms and subject to the 
cond itions hereof, including the fo llowi ng, to all of whi ch the Company agrees: 

(a) The Calculation Agent shal l be entitled to such compensation as may be agreed upon with the Company For all services rendered by the 
Calculation Age nt, and the Company promises to pay such compensation and to reimburse the Calcul ation Age nt fo r the reasonable out-of-pocket expenses 
(including attorneys' fees and expenses) incurred by it in connection with the services rendered by it hereunder upon rece ipt of such invoices as the 
Company shall reasonab ly requi re. The Company also agrees to indemnify the Calculation Agent fo r, and to hold it harmless aga inst, any and all loss, 
liability, damage, claim or expense (includi ng the costs and expenses of defendi ng aga inst any cla im (regardless of who asserts such claim) of liab ility) 
incurred by the Calculation Agent that arises out of or in connecti on with its accepting appointment as, or acting as, Calculation Age nt hereunder, except 
such as may result from the wi llful misconduct or gross negli gence of the Calculation Agent or any of its age nts or employees. Except as provided in the 
preceding sentence, the Calculation Agent shall incur no liabi li ty and shall be indemnified and held harmless by the Company fo r, or in respect of, any 
actions taken, om itted to be taken or suffered to be taken in good Faith by the Calculati on Age nt in reli ance upon (i) the opinion or adv ice of co unsel or (ii) 
written instructi ons from the Company. The Calculation Agent shall nDI be liab le For any error resulting From the use of or reli ance on a source of 
in formation used in good faith and with due care to calcul ate any interest cate ereunder. The provis ions of this clause (a) sha ll survive the payment in Full 
of the Notes and the resignation or removal of the Calculation Agent. 
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(b) In acting under this Supplememal Indenture. the Calculation Agent is acting solely as agent of the Company and does nm assume any 
obligati ons to or relationship of agency or trust fo r or with any of the beneficial owners or Holders of the Notes. 

(c) The Calculation Agent shall be protected and shall incur no liability for or in respect of any act ion taken or omitted to be taken or anything 
suffered by it in reliance upon the terms of the Notes or this Supplemental Indenture or any nmice, direction, cenificaie, affidavit, statement or other pape r, 
document or communication reasonably believed by it to be genuine and to have been approved or signed by the proper pany or;parti es. 

(d) The Calculation Agent, its offi cers, directors, employees and shareholders may become the owners or pledgee of, or acquire any interest in , any 
Notes, with the same rights that ii or they would have if it were not (he Calculation Age nt, and may engage or be interested in any financ ial or other 
transaction with the Company as freely as if it were nm the Calculation Agent. 

(e) Neither the Calculati on Agent nor its officers, directors, empl'oyees, age nts or attorneys shall be liable to the Company fo r any act or omission 
hereunder, or for any error of judgment made i,n good faith by it or them, except in the case of its or their wi ll ful misco~duct or gross negli gence. 

(f) The Calculation Agent may consu lt with counsel of its selection and the advice of such counsel or any opi nion of suc:h counse l sha ll be full and 
complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon. 

(g) The Calculation Agent shal l be obligated to perform such duties and only such duties as are herein specifically set fo rth, and no implied duties 
or obligations shall be read into this Supplemental Indenture aga inst the Calculation Agent. 

(h) L'nless herein otherwise specifically provided, any order, cenificate, noti ce, request, direction or other communication from the Company 
made or given by it under any provision of thi s Supplemental Indenture shall be sufficient if signed by any officer of the Company. 

(i) The Calculation Agent may perform any duti es hereunder either di rectly or by or th rough its agents or actorneys, and the Calculation Age nt 
shall not be responsib le for any misconduct or negligence on the part of any age nt or attorney appointed with due care by ii hereunder. 

U) The Company will nm, witl1out first obtaining the prior wrinen consent of the Calculation Agent, make any change to thi s Supplemental 
Indenture or the Notes if such change would materially and adverse'ly affect the Calculation Agent 's duties and ob li gations hereunder or thereunder. 

(k) In no event shal l the Calculati on gent be responsible or liable for spec ial, indirect, or consequential loss or damage of any kind whatsoever 
(including, but nOI limited to , loss of profit) irrespective of whether it has been advi sed of the likelihood of such loss OI damage and regardless of the form 
of action. 

(I) In no event shall the Calculation Agent be responsible or li able for any failure or delay in the performance of its obligations under this 
Supplemental Indenture arising out of or caused by, directly or indirectly, fo rces beyond its reasonable control, including without limitati on strikes , war 
stoppages, acc idents, acts of war or terrorism, civi l or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or 
malfunctions of utiliti es , communications or computer (software or hardware) services. 
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(m) Under certa in circumstances, the Calcul ation Age nt may be required to determ ine the interest rates on the Notes on the bas is of quotations 
rece• ived from banks or other financial institutions (the "Reference Banks") selected by the Company for the purpose of quoting such rates. The Calculation 
Agent shall not be responsible to the Company or any third party for any fa ilure of the Refe rence Banks to fulfill their du ties or meet their obligations as 
Reference Banks or as a result of the Calculaiion Age nt hav ing acted (except in the event of gross negli gence or will fu l misco duct) on any quotati on or 
other in fo rmati on given by any Reference Bank which subsequently may be found to be incorrect. 

Section 2.04. Qualificati ons. The Calculation Agent shall be authori zed by law to perform all the duti es imposed upon it by thi s 
SuJ)plemental Indentu re, and shall at all times have a cap itali zation of at least $50,000,000. The Calculati on Agent may not be an affili ate of the Company. 

Section 2.05. Res ignation and Removal. The Calculation Agent may at any time res ign as Ca lcu lation Age nt by giving writte n noti ce to the 
Company of such intention on its part, speci fying the date on which its desired resignation shall become effecti ve; prov ided, however, that such date shall 
never be earli er than 45 days after the receipt of such notice by the Company, unless the Company otherwise agrees in writing. The Calculation Agent may 
be removed at any time by the fil ing with it of any instrument in wri ting signed on behalf of the Company and specify ing such removal and the date when it 
is intended to become effec ti ve. Such res ignati on or removal shal l take effect upon the elate of the appointment by the Company, as here inafter prov ided, of 
a successor Calculation Agent. If within 30 days after notice of resignation or remov I has been given, a successor Calculation Agent has not been 
appointed, the Calculation Agent may, at the expense of the Company, petition a court of competent jurisdiction to appoint a su cessor Calculation Agent. 
If at any time the Calculation Agent shall resign or be removed, or be dissolved, or if the property or affa irs of the Calcu lati on Agent shall be taken under 
the rnntrol of any state or federal court or ad ministrati ve body because of bankruptcy or insolve ncy or fo r any other reason, then a successor Calculati on 
Agent shall as soon as practicable be appointed by the Company by an instrument in writi ng fil ed with the predecessor Calcul ation Agent, the successor 
Calculation Age nt and the Trustee. Upon the appointment of a successor Calculation Age nt and acceptance by it of such appo intment, the Calculation 
Agent so succeeded shall cease to be such Calculati on Agent hereunder. Upo n its resignation or removal, the Calculation Agent shall be entitl ed to the 
payment by the Company of its compensation, if any is owed to it, fo r services rendered hereunder and to the reimbursement of all reasonable out-of
pocket expenses (including reasonab le counsel fees) incurred in connection with the services re nde red by it hereunder and to the pay ment of all other 
amounts owed to it hereunder. 

Section 2.06. Successors . Any successor Calculation Agent appointed hereunder shall execute and deli ver to its ,,redecessor, the Company 
and the Trustee an instrument accepting such appointment hereunder, and. thereupon such successor Calculation Age nt, withoUL any further act, deed or 
conveyance, shall become vested wi th all the autho rity, rights, powers, tru~ts, immunities, duti es and obligations of such predecessor with like effec t as i·f 
ori ginally named as such Calculation Age nt hereunder, and such predecessor, upon pay ment of its charges and disbursements then unpaid, shall thereupon 
become obl iged to trans fer and delive r, and such successor Calculation Age nt shall be ent itled to rece ive, copies of any relevant records mai ntained by such 
predecessor Calculati on Age nt. 

Section 2.07. Trustee Deemed Calculati on AglliJ.!P.on Certain Circumstances. In the event that the Calcu lati on Age nt shall res ign or be 
removed, or be disso lved, or if the property or affairs of the Calculati on Age nt shaJI be taken under the co nrrol of any state or federa l court or 
administrative body because of bankruptcy or insolvency or for any other reason, and the Company shall not have made a timely appointment of a 
successor Calculation Agent, the Trustee, notwithstanding the provis ions ol' th is Article Two , shall be deemed to be the Calculati on Agent fo r all purposes 
of thi s Supplemental Indenture until the appointment by the Company of the successor Calculation Age nt . 
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Section 2.08. Mergcr, Conversion, Consolidation. Sale or Transfer. Any corporation into wh ich the Calculation Agent may be merged or 
converted, or any corporation with which the Calculation Age nt may be consolidated, or any corporation resu lting from any merger, conversion or 
consolidation to which the Calculation Agent sha ll be a pany or to wh ich the Calculatio Agent shall sell or otherwise transfer all or substantia ll y all of its 
corporate trust assets or business shall , to the extent permitted by applicable law, be the successor Calculation Agem under this Supplemental lndemure 
wiihout the execution or filing of any paper or any further act on the pan of any or the parties here10. Noti ce of any such merger, conve rsion or 
consolidation or sale shall fo rthwith be given to the Company and the Trustee (if the Trustee is no1 then serv ing as the Calculati on Agent) . 

Section 2.09. Notice. Any request, demand, authorization, direction, notice, consent, waiver or other document provided or permined hereby 
to be given or furnished to the Calculation Agent shall be delivered in person, sent by lener or fax or communicated by telephone (subject, in Lhe case of 
communication by telephone, Lo confi rmation dispatched within 24 hours by letter or by fox) as fo llows: 

The Bank of New York MeUon 
Attention: Corporate Trust Administration 
240 Greenwich Street 
New York , New York 10286 
Fax: (212) 495-2546 

or to any other address of which the Calculation Agent shall have notified the Company and the Trustee (if the Trustee is nDI then serving as the 
Calculation Agent) in writi ng as herein provided. 

The Calculation Agent agrees to accept and act up Cln instructions or directions pu rsuant to this Supplemental Indenture sent by unsecured e-mai l, 
pdf, facs imile transmission or other similar unsecured electro nic methods, provided, however, that the Calculation Age nt shall have rece ived an 
incumbency certificate li sting persons designated to give such instructi ons or directions and containing specimen signatures of such designated persons, 
which such incumbency certifi cate shall be amended and replaced whenever a person is w be added or deleted from the li sting. If the Company elects to 

give the Calculation Agent e-mail or facs imile instructions (Cl r instructi ons by a similar electronic method) and the Calculation Age nl in i1s discretion elects 
to act upon such instructions, the Calculation Agent's understanding of such instructions shall be deemed controlling. The Calcu lation Agent shall nDI be 
li ab le for any losses, costs or expenses arising directly or indirectly from the Calculation Age nt 's reliance upon and compliance with such instructions 
notwithstanding such instructions conflict or are inconsistent with a subsequent wrinen instruction. The Company agrees to assume all ri sks ari sing out of 
the ase of such electronic methods to submit inscructions and directions to the Calculati on Age nt including without limitat ion the risk of the Calculation 
Agent acting on unauthorized instructions, and che risk of interception and misuse by third parties. 

Section 2.10. WAIV ER OF JURY TRIAL. EACH OF THE COMPANY, THE CALCULATION AGENT AN D THE TRUSTEE HEREBY 
IRREVOCABLY WA IVES , TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRI AL BY JURY IN 
ANY LEGA L PROCEEDING ARIS ING OUT OF OR RELATING TO THI S SU PPL EMENTAL INDENTU RF. , , HE NOTES OR THE 
TRANSACTIONS CONTEMPLATED HEREBY OR TH EREBY. 
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